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‘For the purpose of accommodating 
the citizens of the State’ 





















From the Charter of The Farmers 
Loan and Trust Company, |! 


iS N the handling of Commercial 
4, Accounts, all banks of consider- 





# able size are, so far as equipment 
goes, much alike. 


But to say for that reason that all banks 
function alike would be much the same as 
saying that all doctors are equally capable 
because each has a college diploma, a stetho- 
scope and a cabinet of shining instruments. 


Banks do differ. Not in physical equip- 
ment. Not in routine. But in man power. 
In ideals. In experience. Avnd in the char- 
acter of their clientele. 


And while this Company claims no mo- 
nopoly of excellence in any one of the 
functions and services of a commercial bank, 
it does claim an unusually high standard in 
all of them. 








THE FARMERS’ LOAN 
AND TRUST COMPANY 


22 WILLIAM STREET 
475 FIFTH AVE.. AT 41st ST. - 901 MADISON AVE., AT 72nd ST. 
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The official record 


Figures that prove again the consistent success of Brookmire Recommendations. 


This statement of investment recommen- 
dations, like all such Brookmire statements; 1n- 
cludes every recommendation made during 
the period covered. 

We urge particularly that you notice the 
character of the stocks whose purchase we 
advised. It is mot the Brookmire policy to 
strive for sudden, spectacular profits, but 
rather to first insure safety, with weak, dan- 
getous stocks eliminated from all clients’ 


lists, and then to build steadily an increasing 
income through planned-investment~in 
the securities of the most attractive corpor- 
ations. 

Yet, profits have already mounted up appreciably 
from these 1927 recommendations. 

It is to be remembered that the facts here 
printed are in no sense exceptional. For nearly 
a quarter of a century Brookmire Service has 
been showing similar results. 


The numbers at the left of each chart show points profit, not the selling price. Each stock in 


| Complete list of stocks recommended during the first six months of 1927. \ 


each chart can be referred to by looking at the same number in the security list adjoining 
as 1s shown underneath the columns recording the net gain. 








Prices when Prices Profit 

INDUSTRIALS Recommended Nov. 30 . or Loss 

1. tAbitibi Pr. & Paper..............- 87 142% + 55% 

BS IES 0.6 oc cecccccccees 42 95 + 53 

3. ..  » ~~ Serey 121% 179 . + 57% 

4. ttAmer. Typefounder............... 134% 124 — 3% 

—_—_ FSIS 114 114 

“re  . i =< AeetrEt te 42% 68 + 25% 

i == SERS REE IY RN 74 82% + 33 

8. eS rrr 131% 135 + 3% 

%.  fCluett Peabody. ba 79 + 16% 
10. n. Am. Tan 59 + 12% 
11. Gen. Asphalt, pfd 126 + 3 
12. §tGen. Electric 133 + 257 
13. *§t3Gen. Ry. Signal. .................. 119 + 39 
14. tGreat West. Sugar 118 ee 2a 
15. - (Dit re 104 + 10Y, 

6. tHouston Oil 152% °° + 15% 
1 §Hudson Motors 70% + § 

8 ‘Int. eae 239 + 98% 
19 tint. Silver 185 + 42 
20 Julius Kayser 56 ie 

1. *tLoew’'s Incorp..... 58% + 11% 
22. +tMcCrory Stores Conv. pf 110 + 8 
23. *Paramount Fam. L.... 110 — 2 

*tParamount Fam. L. Conv. pf 1207 + 4% 
25 a Epes 120 + 20% 
2%. ttSafety Cable... 57 + 3% 
27. §*tUnion Carbide 149 + 48 
28. $*tUnited Drug 194 + 27 
29. U. S. Ru’ . 66 44 ** — 22 
30. $§tU. S. Steel......... 4 146} + 26% 
oe 86} 165% °° + 78% 
32. t*tWestinghouse A. B................ 156 47 + 32 
33. tWestinghouseE &M............. 69% 90% + 21% 


INDUSTRIAL STOCKS 


7TSEMPOUNABKHEBITBH 2 


29 industrial stocks out of 33 recommended showed a 
profit of 761% points, against 2734 points loss. An 
88% record of accuracy, or a net gain of 733% points. 


PUBLIC UTILITIES 








1.  tAm. Superpower ESE ere 30 42 + 12 
2. a os cucews 1654 179} + 14y 
3. Br Union Gas.) 22.222! 4 148 + 53% 
4. ttCommonwealth, Pr............... 54 66 + 12% 
5. oc 5 sewac cisnsin-a 104 120 + 16 
6. “Elec. Bond & Share..............- 70% 75 + 4% 
Le  % 8 |, = epRRRRSeRerEe rer 124 150} + 314 
8. EE EES 82% 103 + ng 
_s i Resi pEE ET te 130 168} + 43% 
so 
40) 
- % utility stocks out of 9 recom- 

mended showed a profit. A 100% 
20) record with a net gatn of 209% 

points. 








‘@aeseerven 
PuSLIC UTMITY STOCKS 





Prices when Prices Profit 


RAILS Recommended Nov. 30 or Less 
i ?Camedion Pacific. ..........0c.c008 179 207 + 28 
ae ET TS Tee . 174% 209 + 34% 
3 SS : . 9% 1% 5 
4 $C... R. T, & Pae............ , 81% 1084, + 26% 
5 tColo. & Sou........ peice signe ae Ce 119 + 23 
6 “HUE: Be TB oo occ ce scces . 230 183 47 
7 *Gulf, Mobile & Nor.......... .. 4% 56 + 6% 
8. t*Louis. & Nash......... 5 wee 138% 152% + 16% 
% (@B& F....... ha roe ; 54% 41% 13% 

OD PN cc dcccsscrcccsscasce @& 53% + 8% 

11. Mo. Pac. Pfd........ . 9% 114% + 16% 

12. tN. Y. Central..... , . 153% 163% + 14% 
i3. *Norf. & West..... . 180% 195% + 15% 

DE, TOs cscs sisces a ‘ 95%, 108% + 12% 

15. tSt. L. & San Fran..... 3 114% 109%, 4%, 
GG cp accccicces ; . 125% 1395% + 14% 
17. ee ic ee 99% t Vy 
18. tUnion Pac...... 171% 196% + 25% 
19. Wabash Pfd.A... wes “ 83 934, + 1044 

20. +West. Md. Com... i ae 5414 555% + 1% 

21. West BEG, Bae POS... on. cessccses 59% 56% 3% 


16 railroad stocks out 
of 21 recommended 
showeda profitof 25434 
points, against 695% 4597 sf 20 4c 17 ei 
points loss. A 77% 
record of accuracy with 
a net gain of 18434 


- RAILROAD STOCK 
points. — 





BANKS 

i. Dom. Bank of Canada............. 230 258 + 28 
2. Guaranty Trust....... : : 455 572 +117 
3. tNatl. Bank of Commerce.......... 487 570 + 83 
4 tRoyal Bank of Canada.........../ 260 319 + 59 





4 bank stocks out of 4 recom- 
mended showed a profit. A 
100% profit with a net gain of 
287 potnts. 











‘234 
BANK STOCKS 
° 





* These stocks were also recommended at various periods during 1920 

** Prices at which recommended lo be sold. 
+ These stocks were alsor ded at subsequent periods during 1927. 
t Consideration is given to these stocks for rights issued, stock changes, etc. 
§ 50% profit was recommended to be taken on these stocks recently. 














How Brookmire is abJe to achieve such gratifying 
results consistently, year after year, will be clearly 
explained to you if you return the attached coupon 
to us now. You will also receive a complete set of 
current Brookmire Bulletins on the investment 


<> «up cub GUD Gum Gum GD Gem Gus aus ae Geeeu.6u GD amp am Ga am @@ os am om eee ew em esteem eamenr orm Se ane aes se =o 


policy desirable under today's existing conditions. 
Now, more than ever, careful selection of securi- 
ties is necessary if profits are to be made. Clip the 
coupon and send it to us for these reports and 
records. 


BROOKMIRE ECONOMIC SERVICE, 570 Seventh Avenue, New York, N. Y. 
Investment Counsellors for nearly a quarter century 


Please send me the tacts about your Service and a complete set of current bulletins. | should also like | 


to see your record of results for the year 1926. [Jcheck, if desired. 
LORE ETE Pee eT eee ee ee eee TT ee Pee 














36 


THE ANNALIST 


Friday, January 13, 19 




















Downtown 


19 PARK 


COLumbus 











BARelay 7 


Uptown Office 
Fisk Building 
50 W Sith Street 


CROSS & BROWN SERVICE 


To increase the revenue from YOUR Real Estate Investments 


Practical knowledge in any specialized field comes only from ex- 


perience. 


The Cross & Brown Service is based upon many years 


of experience in all phases of Real Estate operations—an experience, 
the results of which have been carefully analyzed and developed to 


serve an owner most profitably. 


We have a highly trained organization of over one hundred and fifty 
individuals, who are specialists in leasing, selling, building-plan- 
ning, management, appraisals, mortgages and insurance. 


We render expert service on any problem that may arise in Real 


Estate operation. 


Our service is primarily concerned with saving 


money for the owner and increasing his net profits. 


The special services Cross & Brown Company places at your disposal: 


Building-Planning Service—In consultation 
with the architect and owner we study and analyze 
the plans of proposed new buildings. Seventeen 
years’ experience in the mechanical operation of 
buildings has disclosed weaknesses from an income- 
producing and operating standpoint. We have 
proven that broad experience in marketing space 
and practical operation of buildings is a prerequisite 


in building planning. 


Working in harmony with the architect, we have 
successfully represented owners in building con- 
struction amounting to over fifty million dollars. 
Our fees have represented but a small percentaze 
of the savings effected and additional income 


secured. 


Rental Appraisals—We have had many years 
of general rental experience. Our executives can 
appraise rental values from various standpoints. 
An expert appraisal of your property may disclose 
the fact that your rentals have not kept pace with 
the present rental conditions. 


Appraisals of Land and Buildings—We 
are prepared at all times to make careful appraisals 
of land and buildings based on thorough knowledge 
of property values and potentialities. 


Mortgage Department—We maintain a com- 
plete mortgage department for placing mortgages 
and bond issues. 


Insurance Department—The insvrance de- 
partment of Cross & Brown Compary is fully 
equipped to analyze insurance rates and offer rec- 
ommendations to reduce insurance costs as well as 
to place all forms of insurance protection. 


Management Department—An important 
part of our work is the management of large business 
properties. Our very wide experience in this work 
has made it possible for us to develop a high standard 
of efficiency in building management. At the same 
time we have learned how to keep operating ex- 
penses and upkeep at a minimum, thus producing a 
maximum revenue. A staff of graduate civil and 
mechanical engineers experienced in plumbing, 
elevator, heating, architectural and structural work 
are at your service. 


Rental Department—In this department we 
have an organization of men who are thoroughly 
fami:iar with space values throughout the City. 
We continually study not only present rental con- 
ditions, but the trend of Real Estate developments 
in various localities. This advice is helpful in plan- 
ning to meet future rental conditions. 


A letter or telephone call will bring you this service, 
or additional detailed information, if you so desire. 


CROSS & BROWN COMPANY 





Office: 


LACE REAL ESTATE ASHland 7685 


gn0 


BROKERAGE - MANAGEMENT - MORTGAGES - INSURANCE 


MAIN OFFICE 
270 MADISON AVENUE 
AT 39th STREET 
CALEDONIA 7000 


2509 


Office 
8. JANE @& 


NEW YORK 


STiilwell 9420 


DUFF & CONGER Inc. Branch 


86TH ST. AND MADISON AVENUE 


BUTTWRFIELD 6770 


Midtown Office: 
175 FIFTH AVENUE 


Long Isiand City 


CRESCENT 8TS 


Long Island City 
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Investment 
| Securities 


‘MJ. Meehan & Co. 


Members 


New York Stock Exchange 
New York Cotton Exchange 
Chicago Board of Trade 
New York Curb Market 


61 Broadway 
New York City, N. Y. 
Telephone: Whitehall 6500 





The Waldorf-Astoria 
Thirty-fourth Street and 
Fifth Avenue 
New York City, N. Y. 
Telephone: Longacre 6200 


The Sherry-Netherland 


Fifth Avenue at 
Fifty-ninth Street 


i} ©=- New York City, N. Y. 
k Telephone: Regent 8700 


} 

; 203 East Fordham Road 
i Cor. Grand Concourse and 
Fordham Road 
New York City, N. Y. 
Telephone: Adirondack 720U 


{ 
{ 
| 
: Branch Offices 
l 
j 
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What motives prompt invest- 
ors to place millions of dollars 
in the various enterprises that 
go to make up the vast econ- 
omic structure of modern life? 
What fundamental urge on the 
part of individuals makes pos- 
sible the building of railroads, 
the erection of factories, the 
launching of ships, the boring 
of tunnels, the irrigation of 
wastelands, aod other such 
endeavors? Obviously there 
must be some essentially 
human, if not to say personal, 
motives that cause individual 
investors to contribute their 
shares to the huge sum that 
annually forms the investment 
total. The individual investor 
must have some object in view, 
some definite goal. He does 
not invest merely for the ab- 
stract pleasure of acquiring 
more wealth. Money to him ts 
merely a means to an end, 


A clear understanding of these 
motives enables an investment 
house better to meet the re- 
quirements of its clients. There 
is a vast difference berween the 
investment needs of a man 
who wishes to build up acom- 
fortable income and one who 
proposes to undertake some 
important commercial or in- 
dustrial project. An investment 
suitable for a retired business 
man may not at all fic the needs 
of a man actively engaged in 
the pursuit of wealth 


Whenevera prospective invest- 
of consults us about securities, 
we first endeavor to ascertain 
the objects he has in view. It 
is this personal interest in the 
requirements of the individual 
investor that gives point and 
meaning to our service. We en- 
deavor fo sell not merely sound 
securities, but to find the type 
of investment exactly suited to 
the client's needs. The human 
motive behind investing plays 
a strong part in shaping our 
recommendations. Gut sales- 
men are especially trained to 
plan intelligent investmenc 
programs based on the needs 
of individual investors. Every 
security they offer has been 
carefully considered from all 
angles. 
eS 


We should be pleased to have 
you consult with us on any 
general or specific matter of 
investment. Write, call or 
telephone. 


Great Northern 
Bond & Share 
CORPORATION 


25 Broad Street, New York 
Telephone: Hanover 7614 
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THE NATIONAL CITY BANK 
OF NEW YORK 


Capita, SurpLus AND Unpivipep Prorits ~ $146,176,246.85 





Condensed Statement of Condition as of December 31, 1927 
, INCLUDING DOMESTIC AND FOREIGN BRANCHES 


ASSETS 


CASH in Vault and in Federal Reserve Bank . 
‘ Due from Banks, Bankers and U. S. Treasurer 


Loans, Discounts and Acceptances of other Banks 


U. S. Government Bonds and Certificates . 
State and Municipal Bonds. . . . . . 
Stock in Federal Reserve Bank. . . . . 
Other Bonds and Securities . . . . .. 


Subsidiaries: 


International Banking Corporation .. 


Bank of Haiti, Inc. 


Bank Buildings . . 


Items in Transit with Branches 
Customers’ Liability Account of Acceptances 


Other Assets . . , 


ara 
Surplus . ‘ 


Undivided Profits 
Deposits 


. 








$145,059,782.64 
159,804,544.40 $304,864,327.04 
1,060,100,920.89 

$105, 504,500.00 

6,201 ,000.00 

357 50,000.00 


62,68 5,698.81 178,141,198.81 











$6,000,000.00 
2,000,000.00 8 000,000.00 
23,462,393-69 
205,943.81 
103,238,708.70 
~ 4:789,358.06 
TOTAL $1,682,802,851.00 








LIABILITIES 


Liability as Acceptor, E Endorser or Maker on 
Acceptances and Foreign Bills . . . 


Circulation . . 


Due to Federal Resweve Bank - & wa. 


Reserves for: 


Accrued Interest, Discount and other 
Unearned Income oe 

Taxes and Accrued Expenses, et cetera 

Dividend Payable January 3, 1928 . . 


Contingencies . 
Other Liabilities . *, 


Above includes The National City Bank of New York (France) S.A. 











$75,000,000.00 
§0,000,000.00 
21,176,246.85 $146,176,246.85 
1,275,041,964.34 
211,792,739-59 
98,995.00 
30,000,000.00 
$3,363,973-84 
7,116,019.32 
3,000,000.00 
6,144,272.06 19,624,265.22 
68,640.00 
TOTAL $1,682,802,851.00 





Figures of Foreign Branches are as of December 24, 1927. 





Borough of Manhattan 
42nd Street at Madison Ave. 
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OTHER NEW YORK CITY BRANCHES 
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18th Avenue at 64th Street 
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36th Street at Third Avenue 
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of financial structures. 


service is excessive. 


| Business and industry in 1928 promise to be marked 
by rather sweeping adjustments of production and mar- 

keting, accompanied—most notably in automobiles and 

steel—by consolidation, elimination, and some revision 
Consumption seems definitely 
burdened by the expense thereof. 
has probably reached its maximum. Outlay on personal 
The future of money and credit 
is visible only to the eye of pure theory. 


Instalment buying 











HE unexpected and in 
part contradictory 
events and conditions 
which marked the 
business history of 
last year raise diffi- 
culties in the way of 
laying down a pro- 
gram of fulfillment 
for business in 1928. In several im- 
portant respects, the failure of things 
to turn out last year as it seemed 
they should not be able to avoid do- 
ing, has produced a state of puzzle- 
ment in the minds of such serious 
students of business as have not 
already surrendered their mental 
independence to formulas. The un- 
bridled optimist, equally with the 
pure alarmist, may be disregarded 
in weighing certain possible esti- 
mates of what are really the perti- 
nent facts, and what are the pros- 
pects which the apparent facts rea- 
sonably indicate. 

Among the major anomalies of 
last year the foremost was naturally 
the failure of general business activ- 
ity to show the usual seasonal rise 
in the Autumn. Another was the 
fact of a rather continuous decline 
in business from early Summer to 
the very end of the year, with only 
the scantiest indications in Decem- 
ber of the rising tide which there is 
good reason to expect will set in be- 








fore the close of January. Automo- 
bile production some 20 per cent. 
less than in 1926 was unplausibly 
accounted for by the suspension of 
Ford production after May: buyers, 
it was said, were forswearing all 
new cars until after they should see 
the successor of Model T. This rea- 
soning did not account, however, for 
the prolonged and still present de- 
pression in the steel industry, for 
although automobile demand for 
steel is important, the decline in 
steel production was much greater 
than 1926 automobile consumption 
Added to these anomalies were the 
persistence of low money rates still 
further relaxed by Reserve Bank 
policy; a rocketing stock market; 
practically undiminished volume of 
building and construction; and a 
long decline in the commodity price 
average, turning somewhat upward 
late in the year. Nor should we for- 
get to include a conspicuous decline 
in the profits of industrial corpora- 
tions, and a record of commercial 
failures unprecedented both in the 
number of concerns involved and in 
the aggregate of liabilities. We have 
been assured repeatedly and from 
the highest sources that “the funda- 
mentals of business” are sound: but 
that deliverance, while no doubt 
comforting to many, has on the 
whole (Continued on next page.) 
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failed to cast much light on either the 
present or the future. It seems tolerably 
evident to this writer that in fact we 
really don’t know what, if anything, is 
the matter, in any broadly organized 
understanding of the situation. There 
are, however, certain discernible condi- 
tions which seem to involve the essence 
of the business problem. By looking 
them over it may be possible to pick up 
some clue to the probable trend of de- 
velopments. 

Possibly one of the best illustrations 
of a major area of maladjustment is 
presented by the steel industry. That 
industry, as is well known, has a pro- 
ducing capacity far in excess of any 
discernable markets. The rate of return 
on its invested capital during the last 
nine months has been discouragingly 
low. It has been overconservative, even 
the Steel Corporation lacking until a few 
months ago any semblance of a serious 
research department, an adjunct of mod- 
ern industry which the electrical indus- 
try, for example, has shown to be indis- 
pensable to continued progress. Impor- 
tant technical improvements are now 
being made in steel production, such as 
the continuous strip mill, which will save 
considerably in producing cost, and 
which also involve a capital expenditure 
profitably possible only to really large 
companies. The industry is also under- 
taking to remove large visible wastes in 
its system of distributing and marketing 
its products. 

In the steel industry, therefore, we see 
three major trends which are new for 
most of our industries—improvement in 
technic, more economical distribution, and 
consolidation of plants; this latter move- 
ment is already under way, forced by 
the inability of small companies to 
finance the most economical production 
and distribution. It might be added that 
the increasing size of steel company 
blast furnaces, and the habit of running 
them continuously to stabilize employ- 
ment, already threatens the existence of 
merchant iron furnaces, and -will ap- 
parently in a few years transfer pig 
iron production almost wholly to the 
steel companies—with results not a little 
serious to certain industrial regions, 
such, for instance, as Cleveland. 

This may be taken as typical of the 
general industrial trend. There seems 
no doubt that this year’s competition in 
the automobile industry will result in 
consolidations and eliminations on prin- 
ciples quite parallel to those operating in 
the steel industry. 

The same consolidating and integrat- 
ing tendency is constantly more conspic- 


uous in the merchandising field. The 
chain store systems have taught the 
nascent department store chains some of 
the great possibilities in centralized 
financing, super-wholesale buying, and 
the greater efficiency of capital devoted 
to the selling end when that selling end 
(divided into hundreds of small outlets) 
is managed in large units by men of a 
competence not obtainable for smaller 
tasks of the kind. 

It seems rather probable that the les- 
son of chain store prosperity due to 
inexpensive distribution, and the lesson 
of steel non-prosperity due in part to an 
evidently wasteful distribution, point 
from different sides of the fence to the 
same major problem in our business 
organization—namely, the excessive ex- 
pense by orthodox methods of getting 
goods into the hands of consumers. 
Those who have studied the matter very 
thoroughly hold that if the public were 
willing to accept corporate retail distri- 
bution on a very large scale, the present 
burdensome level of retail prices could be 
very considerably lowered, and that with- 
out loss to the more efficient producers 
in all lines. 

In this connection may be noted what 
seems to be a rather important new de- 
velopment—not adequately traceable, it 
must be admitted, by any available 
statistics. This development is the re- 
duction in the number of factory work- 
ers which has been brought about by im- 
proved industrial technic and manage- 
ment, and the apparent absorption of 
the workers so released by industry into 
the rapidly expanding vocations of per- 
sonal service. It is much to. be desired 
that this apparent expansion of the per- 
sonal service occupations of our popula- 
tion might be definitely measured. It not 
only is involved in retail distribution, but 
particularly in our cities has enormously 
expanded in many other directions. In 
every large city, and in many small ones, 
there seem to be great numbers of 
human beings whose sole business is to 
render personal service much of which 
is of an economically unimportant type. 
A considerable proportion of these per 
sonal service workers are not producers; 
to a visible degree they are purveyors of 
luxury to the common people. It is 
questionable whether the common people 
can afford to finance this development 
much further. 

Perhaps the most important pending 
question is the economic realness of that 
part of our prosperity which shows itself 
in bank credits, in the money market, 
and in the financing of ultimate con- 
sumption on the instalment plan. 

There seems to this writer no question 
that current ideas of the country’s real 
income are considerably inflated. The 
estimate of around 90 billions for 1926 
by the National Bureau of Economic Re- 
search must include some 8 to 10 billions 
in the form of enhanced rental value of 
real estate occupied by the owners and 
by “imputed interest” on durable cor- 
sumption goods like automobiles and 
house furnishings, even clothing. The 
imputed interest income seems to this 
writer almost farcical; rental values in 
some cases allow more to be spent than 
would be the case if the owner had to 
rent, but probably very little of this 
large estimated total ever appears direct- 
ly as money income or money spent. 

As to the true quality of our great 
mass of bank credit, the judgment ex- 
pressed by Professor Sprague elsewhere 
in this issue is of very high authority. 
But even Jove may nod. There seems to 
the writer the possibility of rather early 
development of conditions which Pro- 
fessor Sprague holds do not now exist. 

BENJAMIN BAKER. 


Correction—On page 60, near bottom of 
third column, the correct reading is— 
“equivalent of 1.94 to 3.92' cents’. . . 


FINANCIAL 


HE stock market has encountered 
T the most severe reaction since last 

October, a decline which may easily 
develop into a break of the first magni- 
tude. The storm broke, curiously enough, 
immediately after a reassuring state- 
ment by President Coolidge had appar- 
ently allayed some of the misgivings 
aroused last week by the extraordinarily 
high brokers’ loan total reported by ‘the 
Stock Exchange. On Tuesday, the day of 
the worst declines in the general market, 
the volume of trading was the third 
highest in the history of the Stock Ex- 
change. 

As will be noted from the accompany- 
ing chart showing daily high and low 
figures for the new ANNALIST average of 
market leaders, the decline really occu- 
pied but two days, Monday and Tuesday. 


———a, 


MARKETS 


but none the less substantial losses jy 
Mack Trucks, American Can and Packar 

On the other hand, Allied Chemical yy. 
tually managed to advance during ¢ 
general break, although the stock up ty 
a few days ago had been generally unr. 
sponsive to bullish stimulation. Radig 
advanced Monday in the face of a falling 
market, and Timken performed a simila 
exploit on Tuesday. General Asphalt has 
been strong. It was observed that Unite 
States Rubber, General Electric an 
Montgomery Ward, which had been m 
up just before the break, held quite welj 
on the decline. And on Wednesday the 
oils were strong. 

In general, then, the downward ha 
been much better than the upward lead. 
ership. It is the standard speculativ: 
leaders (those composing THE ANNALIs1 


— 














145 ’ T t 1145 
140 1140 
nN ‘eed f 
135 } tt Al a 135 
dal fl Au 
nl] } 
apr nil b4, - 
Pot WY piel Yo 
130 af HA Was aan 130 
: nie a AS 4 , 
a | ets ; - 
nur i y P 
© ro nin L e 
S125 rp: fh 43” 1254 
2 f fur sith | on S| 
° fy rf iti 0} 
5 Pu i Veni hit Q} 
iy} asf aly 
120} ff abe i = OY 120 
fi a be] 
Ji} EY 
“ur YW 
11S} i if W5 
| gf 
| Pus | 
Hop 1110 
Br | 
‘al 
B 
| | 
105! 4105 
JUL AUG seP ocT NOV DEC JAN 
1927 1928 
The above chart shows the movement of stock prices up to and including Thursday 
January 12. 


These two sessions, however, sufficed to 
cancel a trifle more than half the entire 
December rise. The average is now back 
to the level of late November. On the 
last two days shown on the chart, 
Wednesday and Thursday, the market did 
very little, neither breaking into new 
low ground nor showing much intention 
of rallying. It is perhaps significant that 
the volume of trading on these two days 
contracted sharply. 

This severe reaction demonstrates in 
unmistakable fashion the accuracy of the 
position set forth in this column over the 
past three weeks, namely, that the mar- 
ket had become hypersensitive to changes 
in the money situation and that the tech- 
nical position had been seriously im- 
paired. Tuesday’s break was precipitated 
by the rise of one-eighth of 1 per cent. 
in the rate on bankefs’ acceptances, an 
event whose significance lies in the fact 
that it may foreshadow a change in the 
attitude of the Federal Reserve banks 
toward the market. 

The best commentary on the market’s 
technical position is the fact that the best 
stocks (from a technical standpoint) 
were the worst sufferers in the decline, 
while a number of stocks hitherto weak 
and several spectacular specialties ad- 


vanced in a conspicuous manner. Thus 
the decline centred about General 
Motors (which lost 8 points in three 


days), Chrysler,, Hudson, Smelters and 
Woolworth. Steel declined rather sharply 
in spite of the announcement of an unex- 
pectedly heavy increase in unfilled orders. 
There were somewhat more moderate 


index shown on the chart accompanying 
this article) which have shown the worst 
declines, and it is the specialties which 
have been holding well. 

It is noticeable also that the market’s 
reaction to bullish news has of late been 
far from impressive. The general lack 
of response to the President’s statement 
on brokers’ loans and the behavior of 
Steel following the favorable unfilled 
tonnage statement have already been 
mentioned. General Motors also had the 
benefit of a very optimistic statement by 
President Sloan, but likewise failed to 
rally as much as might have been ex- 
pected. Evidently the market is becom- 
ing hard to bull 

The market’s technical position is ob- 
viously still unfavorable. For this rea- 
son, and because of the danger to the 
money market structure implied in the 
advance in the acceptance rate, it seems 
likely that the decline may go consider- 
ably further. Certainly this is no time 
to buy stocks 

Aside from the advance in the accept- 
ance rate the money market during the 
week proved uneventful. Call money 
ranged between 4 and 4% per cent., with 
funds available Thursday in the outside 
market at 3% per cent. Time money was 
reported to be a shade firmer. 1 

Brokers’ loans for Jan. 11 show an in- 
crease of only $10,000,000 for the week. 
Much more important, however, is the 


sharp decrease in security holdings 
shown in the Federal Reserve Bank 
statement. 


A. McB 
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Business Index Closes Year at Near-Depression Level 





HE Annalist Index of 
Business Activity, at 
90.7, the preliminary 
figure for December, 
closed the year 1927 
at the lowest level 
since August, 1924. 
At its present level 
the combined index 

compares with 92.9, the revised index 
for November, and with 86.8, the lowest 
point to which it fell in the 1924 de- 
pression. 

The December movement of the index 
thus continues to conform to the strik- 
ing resemblance which in its recent 
downswing it has shown to the decline 
which began in June, 1923, and ended in 
July, 1924. 

The resemblance is in contour, rather 
than in extent, since the current decline 
began from a point less above normal 
than the decline of 1923-24; this is, 
however, an added reason for the em- 
pirically minded to conclude that the 
present recession is at an end and that 
January will show an upturn similar to 
that of August, 1924. And despite the 
deserved contempt in which those are 
held who base their opinions regarding 
the future solely on the past performance 
of a particular index, it is true that over 
long periods fluctuations in economic 
data have a curious habit of repeating 
themselves. In this instance, moreover, 
sound reasons may be adduced to sub- 
stantiate the empiricists. Among these 
reasons are the sharp increase in steel 
buying which occurred in December, the 
probability of a revival in the automo- 
bile industry, the continued heavy volume 
of building contracts awarded (allowing 
for seasonal influences the December 
average daily value of awards in thirty- 
six Eastern States was 4 per cent. higher 
than the November daily average), and a 
pronounced rise in December in The 
Annalist’s sensitive price index. 

TABLE I. THE ANNALIST INDEX OF 

BUSINESS ACTIVITY. 








Oct. Nov. Dec. 
Pig iron production ....... 88.7 84.7 81.0 
Steel ingot production..... 86.8 80.6 84.7 
Freight car loadings....... 93.3 89.0 87.1 
Electric power production..101.0 101.1 “Ey 
Bituminous coal production 88. 85.5 86.0 
Automobile production..... 60.9 42.7 *52.4 
Cotton consumption .......113.9 114.8 104.6 
Wool consumption ........ 90.6 86:2 ... 
Boot and shoe production..107.5 95.3 ss 
Zine production .......... 96.5 94.2 948 
Combined index ........... 96.5 92.9 90.7 
*Subject to revision. 

TABLE Il. 

BOOKINGS, SHIPMENTS AND _ UN- 


FILLED ORDERS OF THE UNITED 
STATES STEEL CORPORATION 


Adjusted for seasonal variation? 
tUnfilled 
*Bookings *Shipments Orders 


P.C.of (P.C. of (Millions 
1926. Capacity). Capacity). of Tons). 
November ..... 79 87 
December ...... 7 75 3.91 
1927. 
January ........ 6 81 3.57 
February ...... 67 85 3.25 
PE Crsdseses 93 88 3.24 
CeO 95 90 3.39 
eeerrrerrs 73 92 3.13 
EN neccbeeeees 89 80 3.24 
DE sv xekesntnde 83 81 3.40 
eee 80 75 3.43 
September ..... 56 70 3.22 
October ........ “79 69 3.42 
November ..... 69 68 3.50 
December ...... 95 68 3.92 


‘Original data from The American Metal 
Market. *Seasonal correction by ‘HE AN- 
NALIST. {At the end of the month. 

Greater business activity is an almost 
inevitable sequel to increased steel buy- 
ing, and a surprisingly large tonnage 
was booked by the United States Steel 
Corporation in December. Allowing for 
seasonal variation, the corporation’s 
bookings for that month were at the 
rate of 95 per cent. of capacity, a rate 
which has been equaled (in April) but 
not exceeded in any month in the entire 
year 1927. Shipments, allowing for sea- 
sonal variation, were practically un- 
changed from the rate of November, and 


as a result the corporation’s official fig- 
ures on unfilled orders at the end of the 
month, adjusted for the seasonal factor, 
rose to the highest figure since early in 
1926. 


ferer from the lowered rate of business 
activity. 

This decline in freight traffic has nat- 
urally had a very unfavorable effect on 
railroad revenues. In November, aver- 
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Of the several industries represented 
in the combined index, the automobile in- 


dustry has suffered most from the ° 


effects of the current recession. The bi- 
tuminous coal industry has experienced 
almost as severe a depression, but in 
both industries the falling off in demand 
was due partly to conditions within the 
industries themselves. 

Outside of those two, the transporta- 
tion industry has been the worst suf- 


age daily operating revenues of all Class 
I roads were $2,200,,000 lower on a sea- 
sonally corrected basis, than in last 
March, the highest month of the year. 
Production of cotton cloth, according 
to data compiled by the Association of 
Cotton Textile Merchants of New York, 
was 7% per cent. lower, on an average 
weekly basis, in December than in No- 
vember. Sales increased sharply, how- 
ever, and were in excess of production. 


The curtailment program recently be- 
gun by cotton manufacturers is now be- 
ing reflected in the trade statistics for 
December. Cotton consumption for that 
month was only 543,598 bales, as against 
625,680 bales in November, a much more 
than seasonal decrease, which brought 
about a decline in the adjusted index of 
cotton consumption from 114.8 for No- 
vember to 104.6 for December. 

Total production of automobiles (cars 
and trucks) for December is estimated 
by the National Automobile Chamber of 
Commerce at 135,062, as against 133,202 
in November. The usual seasonal move- 
ment from November to December is 
sharply downward, hence the adjusted 
index, on the basis of this preliminary 
estimate, shows a sharp rise for Decem- 
ber from the extremely low point to 
which it fell in the preceding month. 

TABLE III 
AVERAGE DAILY FREIGHT CAR 
LOADINGS. 


Adjusted for Seasonal Variation. 
(Thousands of cars) 


Miscel- Mdse. Forest 
1926. laneous. L.C.L. Coal. Prod. 
December 61.8 44.3 39.7 11.3 
1927 
January 62.0 45.1 35.5 11.5 
February 63.2 45.2 37.2 11.1 
March 64.5 44.3 36.3 11.2 
April 65.2 44.4 30.2 11.3 
May 65.2 43.3 28.6 11.4 
June 66.1 43.4 27.3 11.2 
July 65.5 43.8 25.8 11.6 
August 65.7 43.8 29.4 11.5 
September 65.5 43.6 29.1 11.5 
October 63.4 43.8 27.9 114 
November 59.2 43.2 28.8 10.8 
December 57.4 42.2 29.6 10.3 
Grain and Liye 
1926. Grain Prod. Ore Stock. Coke. 
December 7.7 5.5 4.0 1.6 
1927. 
January 7.5 6.0 5.2 1.8 
February 8.1 6.4 5.3 1.9 
March 7.8 5.8 5.0 1.8 
April 8.1 8.9 5.0 1.9 
May 7.8 7.8 5.2 1.8 
June 8.2 6.8 6.2 1.9 
July 7.4 6.3 5.0 1.8 
August 7.5 6.0 5.0 1.8 
September 8.4 5.7 4.9 1.7 
October 8.4 5.7 5.4 1.6 
November 7.6 3.4 5.0 15 
December 7.4 4.5 4.7 1.6 
TABLE IV 
FREIGHT TRAFFIC AND RAILROAD 
INCOME 
Adjusted for Seasonal] Variation. 
Average 
Average Daily 
Daily Car Gross 
Loadings Revenue 
1926. (Thousands). (Millions). 
November 181.0 $17.64 
December 178.6 17.33 
1927 
January 171.3 16.97 
February 177.2 17.91 
March 183.0 17.96 
April 177.8 17.93 
May. 173.8 17.92 
June .. 170.3 17.30 
July ... 168.0 16.55 
August 170.7 17.24 
September 169.3 16.82 
October 166.9 16.42 
November 159.5 15.85 
TABLE V 
COTTON CLOTH STATISTICS 
(Thousands of yards) 
December. November. October. 
Sales 407,881 193,871 225,560 
Production 372,042 321,621 331,854 
Shipments 361,376 286,097 203,411 
*Stocks . -803,201 292,535 257,011 


*Unfil’d orders .386,726 
*End of month. 


340,221 432,447 


TABLE VI. 
COTTON CLOTH YARDAGE RATIOS 


(In per cent.) 


Sales Shipments 
to to 
1926. Production. Production. 
December 94.0 92.3 
1927. 
January 164.6 113.6 
February 116.4 111.1 
March . 106.9 110.0 
April .. 106.4 94.0 
May 141.5 99.5 
June 64.1 96.5 
July 94.2 104.4 
July 94.2 104.4 
August 104.2 90.4 
September 96.2 99.8 
October 68.0 88.4 
November 60.3 89.0 
December 109.6 97.1 
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mom HE most significant 
financial development 
of the last twelve 
months has been the 
continued further de- 
cline in the rate of in- 
terest. The  persist- 
Gia e} ence of this declining 
= = tendency, in spite of a 
widespread demand for capital furnishes 
convincing evidence that it has been due 
to savings rather than to the extension 
of bank credit in large volume. A d 
cline in the return on new investments, 
and advancing security prices, will regu- 
larly accompany any considerable _ in- 
crease in the supply of bank credit avail- 
able for collateral loans and the pur- 
chase of securities; but this trend will 
not -persist if the aggregate of savings 
and profits retained in business fails to 
expand to meet the enlarged demand for 
capital which is stimulated by the lower 
rates. 
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Low Interest Rates Not Due to Bank 
Credit Expansion 


If during the last four years, for ex- 
ample, the supply of actual savings had 
been, let us say, two billions less than 
in fact it has been, the extension of 
bank credit could not possibly have taken 
up the slack at declining interest rates. 
In the circumstances assumed the banks 
would have acquired a smaller volume of 
resources through the growth of time 
deposits, and at the same time would 
have experienced a more intense demand 
for accommodation from borrowers. In 
the market for short-time loans, as well 
as in the long-term market, the explana- 
tion of persistent tendencies and condi- 
tions is to be found in the supply of 
savings relative to the demand for capi- 
tal, rather than in the field of bank 
credit. The working out of deep-seated 
forces may be hastened or delayed by 
means of bank credit; but bank credit 
does not create those forces. 

When the banking position is examined 
with full recognition of the influence 
exerted by the abundance of savings 
seeking investment, much that appears 
surprising and confusing at once be- 
comes natural and intelligible. Commer- 
cial loans furnish a striking case in 
point. They supply a smaller proportion 
than formerly of the funds employed in 
financing the business of the country. 
In part, the explanation is certainly to 
be found in the ease with which capital 
could be secured by the sale of new 
issues of stocks and bonds. And it is im- 
portant to note in this connection that 
the cost of funds secured in this way has 
declined to a relatively greater extent 
than the cost of bank loans. 


















Other Aspects of Capital Savings 






The rapid growth of time deposits in 
recent years is also in large measure to 
be attributed to increasing savings. To 
place savings with banks in lieu of direct 
investment is a favorite American prac- 
tice, and this practice is currently being, 
perhaps unduly, encouraged by the re- 
luctance of the banks to make downward 
adjustments of the interest rates on time 
deposits. 

A notable outcome of the abundance 
of savings and the declining interest rate 
is the increasing proportion of securities 
and collateral loans to the total assets 
of the banks generally throughout the 
country. These have been the only direc- 
tions in which an enlarged outlet could 
readily be found for expanding resources. 
Both the demand for collateral loans and 
the attractiveness of security invest- 
ments are enhanced as a direct result of 
a declining interest rate, while, as we 
have already seen, the demand for com- 





















Heavy Gold 


Easy Money Due to Saved Capital, Not Bank Credit: 


Export Safe 


By O. M. W. SPRAGUE 
Harvard Business School 


mercial loans tends to shrink under the 
impact of the same influence. 

If now we may assume a further de- 
cline in the rate of interest, or even the 
permanence of the present low level, it 
becomes apparent that, aside from tem- 
porary upturns, a generally easy condi- 
tion in the money market is well-nigh 
inevitable. By a decided contraction in 
holdings of Government securities, 
coupled with advancing discount rates, 
the reserve banks could at any moment 
create stringency in the money market, 
but this condition could not be main- 
tained. An inflow of gold would surely 
be precipitated, which would offset in 
some measure, and most probably in 
large measure. the reduction in the vol- 
ume of reserve bank credit. And the 
higher level of rates for bank loans 
would further accentuate the inclination 
of the strongest of commercial borrowers 
to finance themselves more completely 
through the capital market. 


Commercial and Brokers’ Loans 


To maintain, and perhaps increase, the 
volume of commercial loans a quite dif- 
ferent banking policy is needed. Banks 
generally throughout the country are 
now paying rates on deposits that are 
excessive relative to the return on sound 
securities at current prices and to the 
return on collateral loans. A reduction 
in deposit rates, accompanied by lower 
rates on loans to commercial borrowers, 
would be in accord with the course of 
interest rates in general, would be of 
advantage to a wide range of business 
enterprises of medium size, and would 
finally prove more profitable to interior 
banks than the return that can be de- 
rived from the concentration of funds 
in the New York market. 

The great and growing volume of col- 
lateral loans, and especially of brokers’ 
loans, which is an inevitable consequence 
of the abundance of investment funds 
and the declining interest rate, provides 
the means for a speculative advance in 
security prices which may be carried to 
a hazardous extreme. It is pertinent to 
note, however, that no serious weakening 
of the banking structure is to be appre- 
hended from this cause while investment 
funds are in ample supply. Reactions in 
the security markets may be expected 
from time to time, but they will not 
reach serious proportions in the presence 
of the powerful current of fresh savings 
entering the market. Even so, it is doubt- 
less desirable that speculative ardor 
should be cooled from time to time by 
means of rate advances, by some reduc- 
tion in the volume of brokers’ loans and 
by constant exercise of discrimination in 
the appraisal of acceptable collateral by 
the lending banks. 


Gold Exports Not Significant 


In this view of the banking position, 
no significant importance is attached to 
the recent outflow of gold, or to the 
possibility that large additional amounts 
may be withdrawn in the near future. 
Gold movements are a potent factor if 
the monetary stock of gold is low, and 
if moderate advances in discount rates 
may not check the outflow; also when 
there is a lack of equilibrium in the bal- 
ance of payments which can only be cor- 
rected by difficult industrial and price 
adjustments. These conditions are con- 
spicuously absent in the United States 
at the present time. Under our existing 
banking organization we have what may 





be termed completely available gold, at 
least all gold in excess of a 50 per cent. 
reserve at the reserve banks. This excess 
is more than a billion dollars, if we as- 
sume the substitution of Federal reserve 
notes for a considerable part of the gold 
certificates now in circulation. In view 
of the certainty that an inflow of gold 
would follow a moderate advance in rates 
in the money market and a shrinkage in 
the volume of offerings of foreign securi- 
ties, a further outflow of gold may rea- 
sonably be contemplated with entire 
equanimity. 


Ratio of Gold to Bank Loans 


A different view of the significance of 
the loss of gold can be entertained only 
by those who hold that the strength of 
the banking structure is appreciably de- 
termined by the ratio of gold to the ag- 
gregate liabilities of all of the banks. It 
is a ratio that has no important signifi- 
eance. In any event it will be a low 
ratio, and whether it be 7, 8 or 9 per 
cent. does not matter. It is the quality 
of the remaining assets that counts. A 
stock of gold large enough to meet, and 
more than meet, conceivable demands is 
desirable; what the ratio of that gold 
may be to aggregate deposits is of no 
consequence. 

One of the usual concomitants of 
gold exports is a rising tendency of rates 
in the short-time money market unless 
there is a coincident increase in reserve 
bank credit. Since member banks are 


disinclined to become continuous borrow- 
ers by rediscounting, and it is undesira- 
ble that reserve banks should hold the 
bulk of outstanding acceptances, any 
considerable increase of long duration 
in the volume of reserve bank credit 
involves increased purchases of Govern- 
ment securities. A more or less perma- 
nent increase in reserve bank earning 
assets, and mainly in Government securi- 
ties, is evidently therefore to be antici- 
pated as the accompaniment of any 
considerable decline in the monetary gold 
stock of the country. 


No Signs of Unsound Business Develop- 
ments From Low Money 


Recent gold exports have doubtless 
been of advantage in the strengthening 
of the foundation of the credit structure 
in many countries, and the outflow itself 
as regards our own banking position is 
a matter of no consequence. It is, how- 
ever, possible that the maintenance of 
easy conditions in the money market 
which have facilitated the gold outflow 
have induced, or threaten to induce, un- 
sound domestic developments. Happily, 
there is no indication that this has been 
the outcome. Indeed, some of the more 
serious consequences that often appear 
in a period of easy money have been 
conspicuously absent. Prices have not 
exhibited a rapidly rising tendency and 
inventories have remained at a moderate 
or low level. What the business and 
financial position would now be if rates 
had been maintained at a higher level 
cannot be definitely determined; it is 
impossible to be certain that it would be 
more satisfactory, and upon the whole 
it seems more probable that it would be 
somewhat less so. 
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An easier money market might have 
peen deferred; it could not be postponed 
indefinitely. Gold imports would pre- 
sumably take the place of exports pro- 
\viding the commercial banks with a basis 
for additional credit indevendent of re- 
serve bank resources. Financial condi- 


tions in other countries would have be- 

come less satisfactory, with unfavorable 

reactions upon our own industry and 

trade. 

Abundant Savings Forcing Rates Lower 
Now, as always, it is possible to dis- 

cern in the business-situation activities 


that seem to be conducted with an ab- 
sence of due restraint and caution. But 
these particular weak spots cannot be 
made the determinant factors in credit 
policy. And certainly it is impracticable 
to prescribe as a cure-all for financial 
ills a higher average level of rates in the 


money market. The temporary stiffen- 
ing of rates from time to time is possible 
and curative in some degree. Persistently 
higher rates will not be realized while 
an abundance of savings continues to 
force the rate of interest to lower and 
lower levels: 


Reserve Bank Policy Rules Stock Market: Change 
Would Cause Crash 


By EMERSON WIRT AXE 


ly to a fairly severe, 
although temporary, 
decline in stock prices 
some time within the 
next few months un- 
less the Federal Re- 
serve Banks choose to 
make a further considerable expansion in 
their holdings of Government securities 
—a contingency by no means impossible. 
Stock prices are astonishingly high. THE 
ANNALIST industrial averages are nearly 
double what they were in April, 1926, 
and almost four times as high as in 1921. 
Industrial common stocks at current 
prices actually yield the investor a 
smaller return than he could obtain from 
high-grade bonds a few years ago. 

Yet: business is nearly as bad as it 
was at the bottom of the 1924 depression. 
And interest rates corrected for seasonal 
variation are lower than at any time 
since the war (with the exception of the 
short period of June, 1924, to March, 
1925). 

How has the stock market been able 
to rise so high in the face of a general 
business recession? And how can inter- 
est rates remain low despite the heaviest 
stock trading in history? Finally, what 
is the outlook for 1928? 

Let us observe, first, in what respects 
the course of the stock market during 
1927 was at variance with certain popu- 
lar ideas as to the general causes of such 
movements. We can then note what 
principles appear still to retain their 
validity. And these in turn should serve 
as guides in weighing the elements in 
the current market situation and in esti- 
mating probabilities for the coming year. 


HE present financial 
situation points clear- 


Most Extraordinary Year in Stock Mar- 
ket History ~ 


The year 1927 may justly be set down 
as one of the most extraordinary twelve- 
month periods in stock market history, 
not on account of the heaviness of the 
trading or the width of the price swings 
—although in these respects the year 
_ was, of course, remarkable—but because 
of the new light which has been thrown 
on the general causes of stock price fluc- 
tuations. 

In the first place, the year contained 
the third successive upward surge in 
stock prices since the 1921 depression. 
We must go back to the period 1885- 
1893 to find another instance of three 
such prolonged upward swings without 
an intervening major decline, 


Popular Theories Exploded 


This circumstance in itself upset many 
stock market calculations, for a surpris- 
ing number of people still adhere to a 
erude periodicity theory of stock price 
cycles—the idea that, come what may in 
the world outside, the stock market must 
enjoy a first-class bear ‘market every 
three or four years. Adherence to this 
system is by no means confined to the 
inexperienced. Many economic statisti- 
cians and professional forecasters of con- 
siderable fame in reality base their prog- 
nostications largely on periodicity, al- 
though they would, of course, be the last 
to admit it. To them the break of March, 
1926, represented unmistakably the start 








of a major bear market, and when that 
ailed to develop the calamity appeared 
merely to be postponed until 1927. Need- 


less to say, as a bear year 1927 proved 
a complete washout. 

Another popular idea signally failed 
to work last year, namely, the theory 
that the stock price trend is governed by 
general trade activity. Between March 
and November THE ANNALIST index of 
business activity declined 12 points, and 
during much of the period commodity 
prices also were moving downward. Yet 
it was precisely during these months that 


tion between movements in money rates 
and movements in business during the 
year as there was between business and 
the stock market. The commercial use 
of credit remained practically constant 
and the dominant factors in the money 
market were the operations of the Fed- 
eral Reserve Banks and the international 
flow of funds. 

From the above it is evident that the 
business cycle concept was next to use- 




















industrial stocks enjoyed their most vio- less in the 1927 stock market. Indeed, 
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lent rise. The general state of business it was worse than useless, except to those 


is a factor, but certainly not the most 
important one, in determining the trend 
of stock prices. 


Previous Economic Sequences Destroyed 


The stocks-business-money sequence 
also broke down during 1927. Over 
many years prior to the war and for sev- 
eral post-war years it had been observed 
that stock prices often moved before 
business (particularly .on the down 
swings) and that business moved before 
money rates. Over this period, indeed, 
business was the chief factor in the 
money market, and the withdrawal of 
funds from the security markets into 
commercial activity was often the funda- 
mental force which checked advances in 
stocks. This sequence, it is true, was a 
characteristic of cyclical rather than in- 
termediate movements, but the interme- 
diate movements of 1927 were so large 
that the cyclical relationships might well 
have been expected to hold good. In 
fact, however, there was as little connec- 


who were able to distinguish between the 
real causes of the various stock market, 
trade and credit movements which made 
up the pre-war cycle and the merely 
superficial time-sequences which had 
been observed. The same fundamental 
influences were at work in 1927 as in 
the earlier years, but with different in- 
terrelationships and complicated by pow- 
erful outside factors. 


Money the Dominant Factor 


There is one stock market principle, 
however, which has stood up unshaken 
in this year of generally confusing and 
unprecedented movements: That money 
is at all times the dominant factor in 
the stock market. Throughout 1927 money 
rates and the general credit situation 
proved a trustworthy stock market guide 
for those who took the pains to observe 
them closely. 

Bearing the above principles in mind, 
let us review in more detail the course 
of stock prices over the year, as a pre- 


liminary to weighing the speculative 
probabilities for 1928. 

The 1927 advance in industrial stocks 
was a continuation of the movement be- 
gun in the Summer of 1926. In duration 
and extent this advance has been similar 
to the ordinary bull markets of earlier 
years, but otherwise it has been quite 
unique. Prior to 1926 prolonged ad- 
vances in stocks were but a part of a 
general economic process, the successive 
stages of which were easily recognizable. 
A bear market in stocks and a decline 
in business activity was followed charac- 
teristically by a sharp easing in money 
rates, and this in turn was succeeded by 
rising bond prices and rising stock prices. 
Business then revived, but money rates 
remained low until the stock market ad- 
vance had run for a year or more. Fi- 
nally rising commodity prices combined 
with increasing business activity to draw 
money out of stocks. But the stimulus 
of the trade boom usually carried the 
market on for several months even after 
money began to tighten. 


Cheap Money the Sole Motive Force 


The 1926-27 advance, however, was not 
a part of any such typical speculative 
cycle. It began with business and stock 
prices already at fairly high levels and 
with money rates only moderately low. 
As the stock market up-swing pro- 
gressed, business did not expand further, 
but remained stable up to the Fall of 
1927, when it dipped sharply. Quite natu- 
rally there was no general expansion in 
corporation earning power over the pe- 
riod. 

The sole motive force behind the rise 
was cheap money —the discounting of 
earnings and dividends at a progressively 
lower rate. To cite but one example, the 
United States Steel Corporation earn- 
ings applicable to the common stock have 
remained practically stable over the past 
five years, although the dividend was in 
effect increased through the 1927 stock 
distribution. In May, 1926, Steel common 
sold at roughly seven times its average 
annual earnings and the dividend return 
was 5.9 per cent. At the close of 1927 
the stock was selling at twelve times 
earnings and at a dividend return of 4.7 
per cent.! 

This change in the market’s capitaliza- 
tion of earnings power was Lrought about 
by three separate injections of new credit 
into the money market. The first and 
least substantial of these was in the 
Spring of 1926 and was the result of 
natural economic influences, the severe 
declines in stock and commodity prices 
which took place early in that year. This 
ease in money disappeared of course as 
soon as stock prices recovered. 

The other two additions to the credit 
supply were made in 1927, and were en- 
tirely artificial in character. Without the 
aid of gold from abroad and the manip- 
ulations of the Federal Reserve Banks, 
1927 would have been a year of mod- 
erately high money rates. The course of 
the stock market in 1927 was built 
around these two additions to the credit 
supply, the first of which was made in 
January and February, the second over 
the last six months of the year. 


Effect of Gold Imports 


Heavy imports of gold in January and 
February, largely the result of the opera- 
tions of the Bank of France, enabled the 
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member banks to pay off some three 
hundred million dollars of borrowings at 
the Federal Reserve Banks, and brought 
about a pronounced easing in short-term 
money rates. The situation was generally 
obvious by the close of January and stock 
prices at that time began to advance 
sharply. 

This movement, as will be observed 
from the chart, continued with only 
minor interruptions until the latter part 
of May. There was a small flurry in 
February on the Supreme Court decision 
in the Los Angeles & Salt Lake Railroad 
valuation case, and the severe Mississippi 
Valley floods late in April brought some 
reaction. But these interruptions lasted 
only a few days and were followed 
promptly by vigorous further bidding up 
of prices. The leaders of the January 
to May advance were Steel and General 
Motors. Hudson, International Harvester, 
Raldwin and General Electric also occu- 
pied a prominent place in the trading. 

This enthusiastic rise, however, was 
accompanied by a great expansion in 
brokers’ loans. The gold imports ceased, 
and the member banks were forced to 
borrow more heavily at the Reserve 
Banks. Finally, in May, France began 
to call back her earlier shipments of 
gold. 

Under these influences money rates 
corrected for seasonal variation ad- 
vanced by half a per cent. during the 
second quarter of the year. Late in May 
the stock market began to hesitate and 
in June a fairly extensive reaction oc- 
curred. Weakness in Mack Trucks and 
United States Rubber were a conspicuous 
feature of this decline. 

It was noticeable, however, that dur- 
ing the June reaction the volume of trad- 
ing fell off sharply. This and several 
other indications suggested that the mar- 
ket had become oversold. It did not sur- 
prise close observers of the technical 
situation, therefore, when early in July a 
sharp rally on thin volume set in. Some- 
thing out of the ordinary was evidently 
afoot. 


Change in Federal Reserve Policy 


This, as it turned out, was no less than 
a major change in Federal Reserve 
policy. It had been observed during 
June that the Reserve banks were add- 
ing heavily to their security holdings, 
but it seemed at the time that this might 
represent merely an offsetting of French 
earmarking of gold. Early in July, how- 
ever, with the issuance of the Govern- 
ment report on the quantity of money in 
circulation, it became evident that the 
purchases had not been made with this 
object. About this time, moreover, the 
acceptance rate began to decline. Shortly 
afterward a general readjustment of re- 
discount rates throughout the Federal 
Reserve System was initiated. Open 
market rates of interest declined sharply 
and the stock market, under the stim- 
ulus of easy money, advanced rapidly. 
As will be observed from the chart, the 
July rise was the most rapid of the year. 

The July advance, like that of the first 
half of the year, was led by Steel and 
General Motors. As the move progressed 
conspicuous strength developed also in 
Allied Chemical, Woolworth, Smelters, 
Harvester and General Electric. There 
were spectacular advances in a number 
of specialties. 


Weak Technical Position Corrected 


It was natura] enough that a fairly 
sharp reaction should ensue after the 
announcement of the reduction in the 
New York rediscount rate—the event 
which the market had been discounting. 
On this reaction a weak technical posi- 
tion was uncovered in several special- 
ties, notably Manhattan Electric Supply. 
Several such issues collapsed abruptly 
and for a few hours on one eventful Fri- 
day near-panic prevailed on the floor 
of the exchange. 





The recovery, however, was both 
prompt and vigorous, and the bull mar- 
ket ran on with little further opposition 
until the middle of September. Money 
rates, corrected for seasonal variation, 
continued to decline in spite of the fact 
that brokers’ loans had again begun to 
increase and were every week rising to 
new high records. 

In September a number of signs of 
technical weakness began to develop. 


RAILROAD AND INDUSTRIAL STOCKS 
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Advances in a few stocks became par- 
ticularly wild, while elsewhere certain 
former leaders were under pressure. In 
the latter half ‘of the month the market 
became highly irregular. 

The decline thus foreshadowed began 
about the middle of October and con- 
tinued through to the close of the month. 
As will be noted from the chart, this 
break canceled nearly all of the August- 
September advance. Steel, General Elec- 
tric and Allied Chemical were among 
the weakest issues. General Motors held 
up surprisingly well during this decline, 
especially in view of the fact that the 
public attention was centred on the 
forthcoming new Ford model, which it 
was expected would cut heavily into 
Chevrolet sales. 


No Attention Paid to Business Recession 


About this time a drastic business re- 
action appeared in the steel and motor 
industries. The stock market paid little 
or no attention to this seemingly im- 
portant development, however, and No- 
vember, the month of the severest con- 
traction in industry, was marked by a 
sharp recovery in stock prices. 

During both November and December 
industrial stocks continued to rise on ex- 
tremely heavy trading. A number of ad- 
vances spectacular in the highest degree 
were recorded, notably in Radio, Timken 
and Montgomery Ward. American Can, 
Steel, Smelters, Hudson, Packard and 
the tire stocks enjoyed very substantial 
gains. The copper group came to the 
front again after a longer period of dull- 
ness. The: year thus closed on an opti- 
mistic note, with the market in general 
at the highest level in history. 


A Federal Reserve Stock Market 


The stock market rise of the last half 
of 1927 is thus entirely a Federal Re- 
serve Bank affair. Without the Reserve 
purchases of securities, such an extended 
movement would have been utterly im- 
possible. Cheap money made possible the 
advance and was the only justification 
for it, and cheap money is solely the re- 
sult of Federal Reserve Bank operations. 

Just what reason there is for such a 
sudden shift in Federal Reserve policy 
is a question which lies outside the scope 
of the present article. It is sufficient for 
present purposes to point out that the 
current level of stock prices exists solely 
by consent of the Reserve banks, and 
that a change in their policy would suf- 
fice to bring the whole market tumbling 
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down in a crash perhaps more severe 
than that of February and March, 1926. 

Looking forward to 1928, then, it is 
evident that money is of even more than 
normal importance in the stock market 
situation. In fact, the course of stock 
prices over the next several months rests 
entirely on this one factor. 

Normally a rise in money rates, par- 
ticularly if it starts from a low level, 
does not at once upset the stock market. 
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It is only after rates have advanced tor 
several months and time money has got 
up above 4% per cent. that tightening 
credit begins to unsettle the stock mar- 
ket. In the present situation, however, 
the importance of money has been so 
exaggerated that even a small change in 
the underlying credit position would prob- 
ably suffice to topple over the stock price 
structure. 

For this reason a rapid expansion in 
business activity is of doubtful value as 


a bull argument on stocks. If its effect 


om money were not entirely offset by ac. 
celexated reserve bank security pur 
chases, expanding business might actually 
provoke a drastic crash. 


Outlook for 1928 


Aside from the great unknown factor 
of Federal Reserve Bank policy, the 
money outlook~ for the next several 
months is perfectly clear. On the demand 
side of the credit market it is practically 
certain that stock market loans will go on 
increasing rapidly until the stock market 
breaks, while the revival in the steel 
and motor industries which will probably 
take place over the next several months 
will of necessity bring an expension in 
commercial borrowings. On the supply 
side we nave at least the possibility of 
further moderate gold exports—although 
the recent drop in the leading European 
exchanges for the moment cuts off the 
prospect of an outflow in that direction, 
at least to gold countries. 

With rapidly expanding demand, and 
the possibility of some further curtail- 
ment of supply, the economic situation, 
by itself, points unmistakably in the 
direction of higher money rates. On the 
other hand, however, there is still the 
possibility that the Reserve Banks may 
go on purchasing securities in the open 
market—a process which under present 
conditions can be carried on practically 
indefinitely. If they choose, the reserve 
authorities can keep money rates where 
they are, or could even lower them. 

There is one further possibility which 
should be noted. Should money rates rise 
appreciably, a considerable part of the 
gold we have recently lost would im- 
mediately flow back. So that any tighten- 
ing of credit in this country would be 
likely to prove of short duration, particu- 
larly if it were accompanied by a severe 
stock market crash. 
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Open Market Operations of the Reserve Bank the 
Key to the Money Market 


By D. W. ELLSWORTH 


OBODY can predict 
with any degree of 
assurance the course 
of the money market 
in 1928, because no- 
body (except, possi- 
bly, the “insiders,” 

, whoever they are) 

‘ \\ No knows what the Fed- 
a Reserve authorities intend to do. In 

oe open-market operations the reserve 
banks have long since found the key to 
the control of the money market, and 
the record of the year 1927 shows how 
completely, albeit whether wisely or not 
is a matter of some disagreement, that 
control has been exercised. There are no 
outward indications, so far as the “out- 
sider” can discern, of any necessity or 
desire on the part of the reserve author- 
ities to depart from the so-called easy- 
money policy of the year just past. 





Money Market Under Close Control 


At the same time it would be foolish 
to ignore the fact that a reversal of that 
policy might come suddenly and without 
warning. On at least one previous occa- 
sion it is a matter of record that the 
sudden raising of the discount rate was 
largely instrumental in precipitating a 
severe decline in stock prices and in ini- 
tiating a decline in business activity 
which eventually developed into a major 
depression. The possibility of a repeti- 
tion of the financial history of 1920 is 
decidedly remote, but it emphasizes the 
outstanding fact of the financial present, 
which is that under the Federal Reserve 
act as it is being carried into effect to- 
day the immediate future of the money 
market is entirely in the hands of the 
reserve banks. 

Under these circumstances it seems 
wisest to refrain from indulging in futile 
speculation as to the actual probable 
course of interest rates and to centre 
attention on the ways in which banking 
control is likely to manifest itself. For 
that purpose a brief review of the im- 


portant banking developments of 1927 
is most enlightening, especially when 
viewed in the short retrospect which pre- 
sents itself at the end of the first week 
of the new year. 

The outstanding characteristic of the 


per cent., at which level they remained 
to the end of the year. 


The First Sign of the Easier Money 
Policy 


Banking developments in the first six 





money market in the year as a whole months were unimportant, compared 
Chart 1 
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was its lack of susceptibility to the usual 
seasonal influences. In 1926, as shown 
by Chart 1, commercial paper rates were 
comparatively high in the Winter and 
Spring, lower in the Summer and higher 
again in the Fall, thus conforming 
roughly to the typical seasonal move- 
ment of the post-war period. Last year, 
however, as the chart shows, commercial 
paper rates fell in the Winter, rose mod- 
erately in the Spring and Summer and 
then declined suddenly in August to 4 
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with those which occurred later in the 
year. The amount of reserve bank credit 
in use remained practically unchanged 
at around an even billion dollars until 
June, when the reserve banks began 
making heavy purchases of United 
States Government securities. At the 
time this development appeared to have 
little significance, it being ascribed to 
“international gold movements and * * * 
temporary conditions incident to large- 
scale Treasury operations.”* In retro- 
spect, however, the increase in Govern- 
ment securities appears to have been the 
first sign of the intention of the reserve 
banks of preparing the market for the 
reduction in discount rates which oc- 
curred in August. 

The combined reserve bank statement 
for the fourth reporting date in June, 
immediately following the completion of 
the ‘!arge-scale Treasury operations, 
showed a big reduction in security hold- 
ings, which reduction, however, still eft 
total holdings some $115,000,000 above 
the previous low point of May 11. From 
then on there occurred a steady increase 
in Government security holdings, an in- 
crease which proceeded slowly at first 
and then more rapidly, until at the end 
of the year the total stood at $603,000\- 
000, as against $369,000,000 on June 22 
and $317,000,000 at the end of 1926. 


Open Market Operations Escaped Notice 


At the end of June these open market 
operations of the Federal Reserve banks 
aroused little interest, because, except to 
an unusually suspicious or perhaps ex- 
traordinarily acute observer, there was 
no way of telling what part of the se- 
curity purchases could be ascribed to 
necessary transactions in connection 
with Treasury operations, and what part, 
as turned out later, could be ascribed to 
efforts of the reserve banks to pave the 
way for a reduction in discount rates. 
The situation was further complicated 
by the fact that in May the reserve 
banks had liquidated some of their se- 





*Federal 1927, 


Page 455. 


Reserve Bulletin, July, 


curity holdings with the obvious inten- 
tion of preventing the large amount of 
gold which was then coming into the 
country and the purchase of $60,000,000 
of gold abroad from depressing the 
money market. There had also taken 
place in Washington an important con- 
ference of the heads of the leading cen- 
tral banks of Europe with leading Fed- 
eral Reserve and United States Treasury 
officials; and, although that conference 
had obviously as one of its objects the 
mapping out of a program of interna- 
tional banking cooperation, there was no 
way of telling definitely whether interest 
cates would be lowered here in order to 
assist the Bank of England in prevent- 
ing further losses of gold, whether the 
needs of other central banks required 
different measures on the part of the 
reserve banks, or whether, indeed, in the 
absence of any official announcement, 
any agreement or understanding of any 
kind had been entered into. 


Chicago Bank Forced to Lower Rate 


In retrospect, however, it is clear that 
the open market operations of the re- 
serve banks from the end of June on had 
for their main object the lowering of 
open market and discount rates in this 
country. The break came suddenly, as 
Chart 1 shows; quoted rates on commer- 
cial paper fell to 4 per cent., bankers’ 
acceptances fell to 3% per cent., and 
almost simultaneously came the an- 
nouncements of the successive reductions 
in discount rates of the twelve Federal 
Reserve banks, until by Sept. 13 the dis- 
count rate for the entire system stood at 
8% per cent. Most of the reserve banks 
fell in line quickly and obediently with 
the easy-money policy of the central re- 
serve authorities. Three, however, evi- 
dently reduced their discount rates with 
considerable reluctance, and of these, 
one, the Federal Reserve Bank of Chi- 
cago, flatly refused to make any change, 
and its rate was reduced by order of the 
Federal Reserve Board. 


Security Holdings Important te Watch 


The open market operations of the re- 
serve banks and their effects on the 
money market have been traced in con- 
siderable detail because, as stated at the 
beginning of this article, under the pres- 
ent organization and management of the 
Federal Reserve System, they furnish 
the key to the money market situation. 
It seems futile, therefore, to waste words 
in detailed analysis of changes in the 
complicated structure of domestic and 
foreign credit when the best guide to the 
present and immediate future, as the 
history of the 1927 money mazxket clearly 
proves, lies in a single item in the 
weekly statement of the combined Fed- 
eral Reserve banks, “Total U. S. Gov- 
ernment Securities.” 

There are, of course, limits beyond 
which the reserve banks cannot go, but 
at present these limits are far apart? A 
sudden reversal of the present policy 
would unquestionably bring about a 
severe decline in the stock market. The 
present easy-money policy, on the other 
hand, can be continued, or even extended, 
almost indefinitely. The President of the 
United States, if his views have been 
correctly reported in the press, sees no 
reason for alarm in the large expansion 
in brokers’ loans. A leading operator in 
the stock market expects these loans in 
1928 to mount to a total of $5,000,000,- 
000. While these two opinions have little 
value as reasoned analyses or as fore- 
casts of the future, they represent a 
viewpoint, official and unofficial, which 
is in the ascendancy today and seems 
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likely to remain so for some months to 
come. 

Theoretically the amount of reserve 
bank credit in use corresponds roughly 
to the quantity of money in circulation. 
“The demand for currency is normally 
the principal reason for the putting in 
use of Federal Reserve credit.” + In prac- 
tice this seems to be true of seasonal 
requirements only. If the data for both 
items are adjusted for seasonal variation, 
the correspondence practically disap- 
pears, as is clearly evident from Chart 2. 
The disparity between the two became 
particularly pronounced at the end of 
1927, when the amount of reserve bank 
credit in use, allowing for seasonal influ- 
ences, rose to the highest level since De- 
cember, 1921, and the quantity of money 
in circulation, also allowing for seasonal 
influences, dropped sharply. That the 
adjustment of reserve bank credit to cur- 
rency requirements is mainly a seasonal 
function is also indicated by a compari- 
son of the typical seasonal movements 
which have been evident in the two series 
in recent years, as shown in Table I. 


Chart 2 
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TABLE 1. INDICES OF SEASONAL 
VARIATION. 
*Money in tReserve 


Circulation. Bank Credit. 
103.8 99.1 


PREFESZS 
Cr Onwoownw 


— 


September 


October 7 ‘ 
107. 


113.9 
*Based on first-of-the-month data. tBased 
on monthly averages of weekly data. 
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In making the comparison between the 
two seasonal movements it should be ob- 
served that the seasonal indices for one 
series are based on first-of-the-month 
data, while those for the other series are 
based on monthly averages of weekly 
data. It should also be observed that the 
seasonal movement of reserve bank credit 
is characteristically wider than that of 
money in circulation; in other words, 
small percentage changes in the amount 
of money in circulation require compara- 
tively large variations in reserve bank 
credit. With these qualifications, to- 
gether with the minor consideration that 
the seasonal indices were of necessity 
computed on different periods as bases, 
the close correspondence between the 
two is self-evident; and since the sea- 
sonal element is recurring and easily an- 
ticipated every year, it is apparent that 
fluctuations in the requirements of our 
circulating media are of slight impor- 
tance in explaining the huge increase in 
reserve bank credit which occurred in 
the second half of 1927. 


Gold Outflow Explains Increase’ in 
Reserve Bank Credit 


“The amount of reserve bank credit 
required from time to time is, of course, 
influenced by other factors than cur- 


+Burgess, W. Randolph: The Reserve 
Banks and the Money Market, Page 48. 
Harper & Brothers, Publishers, New York 
and London, 1927. 


rency, including gold exports and im- 
ports and changes in requirements for 
bank reserves because of changes in 
bank depostis.” + One of the outstanding 
features of 1927 was, of course, the re- 
versal of the gold import movement, the 
facts regarding which have received so 
nuch publicity that it is unnecessary to 
rehearse them in detail. Table II, taken 
from the Monthly Review of Credit and 
Business Conditions in the Second Fed- 
eral Reserve Districts, summarizes the 
movements of the past year. While some 
of the gold which is now (the heavy net 
export of gold continued in the first 
week of 1928) leaving this country is 
being sent as the result of foreign loans 
floated in the United States, large quan- 
tities were also shipped in the closing 
months of 1927 as the result of exchange 
transactions. Thus of the estimated total 
of $76,000,000 exported in December al- 
most the entire amount, with the excep- 
tion of $5,000,000 to Poland and $2,200,- 
000 to Belgium, was shipped as the re- 
sult of the rise in the exchange rates on 
various countries, including Argentina 
($29,850,000), France ($10,000,000), 
England ($8,545,000), the Netherlands 
($8,000,000), Canada ($4,000,000), India 
($2,375,000), Uruguay ($2,000,000), Ven- 
ezuela ($1,150,000) and Sweden ($1,127,- 
000), to the gold export point. A descrip- 
tion of the concitions in the various for- 
eign countries leading to this develop- 
ment would require a voluminous anal- 
ysis of foreign money markets; the im- 
portant aspect in connection with the 
domestic market is, of course, the fact 
that the reserve banks prevented the 
gold exports from having their normal 
tightening effect on interest rates by 
their heavy purchases of Government 
securities, which in turn, as long as the 
present policy is continued, will tend to 
bring abovt a continued outflow of gold. 
Table III, also taken from the New York 
Reserve Bank’s Monthly Review, sum- 
marizes the sources and destinations of 
net gold imports and exports in the en- 
tire year 1927. 
TABLE II—GAIN OR LOSS TO GOLD 
STOCK. 
(In millions of dollars). 
Through 
Imports Through 

1927. or Exports. Earmarking. Total. 
January -. $44 +20 +64 
February +3 
March —2 
April —1 
Rear: —95 
June 
July . 
August 
September ..... 
October ........ 


November 
December 


*Preliminary. 


TABLE III—PRINCIPAL GOLD MOVE- 
MENTS IN 1927. 


Net Imports from 


Great Britain 
Canada 
Australia 


$2382 


Netherlands 
Ecuador 


88323523 


Argentina ... 
Brazil 
Germany 


SSS85S8252 8332 


British Malaya. 
ED. senadeasins 
Uruguay ... 
Venezuela .... 


3388253233 


Chart 3 gives a more graphic compari- 
son of gold movements over the period 
of the last six years. Monthly gold move- 
ments are usually expressed graphically 
in the form of bar diagrams, the length 
of the bar above the base line represent- 
ing gold imports and the length of the 
bar below the line representing gold ex- 
ports. The reason for this is that the 
monthly data fluctuate so widely from 
month to month that it is practically im- 


general trend from a so-called curve con- 
necting the plotted points. The use of the 
possible to get an accurate idea of the 
bar diagram only partly solves the prob- 
lem, since both gold imports and gold 
exports are normally susceptible to 
marked seasonal influences, and it is 
almost as difficult to follow the contour 
of the bars of the uncorrected data as it 
would be to follow the erratic fluctua- 
tions of a plotted curve. The curve on 
Chart 3 represents the difference be- 
tween a three months moving average of 
gold imports, adjusted for seasonal vari- 
ation, and a similar moving average of 
gold exports, adjusted for seasonal vari- 
ation; the curve shows, therefore, the 
trend of the gold movement, the portion 
above the zero line representing net im- 
ports and the portion below the line net 
exports. 
Chart 3 
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Net Loss of Gold Greater Than Indi- 
ented by Exports 


It is apparent from this chart that the 
present gold export movement has not 
yet reached the proportions of that which 
began in the latter part of 1924. Due 
to a great increase in the practice of 
earmarking gold in the New York Feder- 
al Reserve Bank for foreign account, 


loss of gold through export and earmark. 
ing transactions combined was about 
$200,000,000. Consequently the total logs! 
of gold in the latter part of 1927 wag 
considerably greater than that which oe. 
curred at the end of 1924 and the begin. 
ning of 1925. This is brought out by 
Chart 4, which shows the monetary stock 
of gold in the United States on the first 
ot each month, as reported in the Feder. 
al Reserve Bulletin for December, 1927, 
with the figures for Dec. 1 and Jan. | 
estimated by me on the basis of the 
preliminary figures reported by the 
Federal Reserve Bank of New York. 
(There seem to be several discrepancies 
between the two sets of figures for the 
year 1927, but except in one instance 
the differences are of negligible impor- 
tance). According to the Reserve Board 
figures, the loss in gold from Dee. 
1, 1924, to April 1, 1925, was about $158. 
000,000; from May 1, 1927, to Jan. }, 
1928, the loss was about $235,000,000 
(based on preliminary figures for Jan, 
1, 1928). 
Chart 4 
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An even more striking contrast is fur- 
nished by the course of the money mar- 
ket under similar conditions of net gold 
losses. Early in 1925 commercial paper 
rates and bankers’ acceptances (Chart 1) 
continued to harden, and the Reserve 
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Chart 7 
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however, the actual loss of gold by this 
country in 1927 was much greater than is 
indicated by the curve of net exports. 
The amount of gold earmarked in 1927, 
as shown by Table II, amounted to about 
$158,000,000, and from the first of 
September through December the total 


banks promptly raised their discount 
rates. The while, the money market was 
left to adjust itself to the natural course 
of economic events, the volume of Gov- 
ernment security holdings by the Reserve 
banks being held at a practically con- 
stant level (Chart 5) throughout the 
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RESOURCES 


Cash in vault, in Federal 
Reserve Bank and due 
from Banks, 


$46,752,430.89 





U. S. Government Securi- 
ties, 


$17,320,549.67 
Other 


curities, 


$14,530,062.02 


Bonds and _ Se- 


Loans and Discounts, 


$107,301,715.22 


Banking Houses, 
$4,998,214.61 


Interest Accrued, 


$420,639.73 


Customers’ Liability a/c 
Letters of Credit, 


$336,467.67 


Total, 
$191,660,079.81 














LIABILITIES 


Capital Stock, 
$5,000,000.00 


Surplus Fund, 


$15,000,000.00 


Undivided Profits, 
$11,473,892.82 
Reserved for Taxes, In- 
terest, etc. 
$612,096.31 
Letters of Credit and 
Travelers’ Checks, 


$64,825.00 


Letters of Credit 
(Acceptances executed by 
other Banks thereunder), 


$344,953.77 


Deposits, 
$159,164,311.91 


Total, 
$191,660,079.81 





44 Nove 


HEAD OFFICE, 11 Nassau Street 
Branch Offices : 


William and Fulton Streets | Seventh Ave. and 23rd Stree 
Warren and Greenwich Streets 
West Broadway, near Canal Street 
Varick and Clarkson Streets 47th Street, near Broadway 
Broadway and 18th Street Third Ave. and 48th Street 


79th Street and Sai Ave. 


Sixth Ave. and 35th Street 


All Banking Facilities, Foreign Exchange, Trustee, 
Executor, Registrar and Transfer Agent, 
Safe Deposit Vaults in all Branches 


34th St. and Lexington Ave. 
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loans on stocks and bonds to brokers 
and dealers by the New York reporting 
* member banks is shown in Chart 7. 
“Funds supplied by corporations with 
temporarily idle resources at their dis- 
posal and funds of foreign banks and jn- 
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Steel Industry Making Important Economies in 
Production and Marketing 


 ——— a N 1927 two new trends 


appeared which indi- 
cate that considerable 


changes are taking 
place in the conserva- 
tive steel industry. 
Both of these trends 
indicate that the steel 
industry is in the 
throes of reducing costs, a painful but 
profitable process. Because productive 
capacity is in excess of current con- 
sumptive requirements, fierce competi- 
tion has resulted in lower prices. In such 
4 situation profit margins are necessarily 
reduced, if not actually wiped out, unless 
costs of production and distribution are 
lowered, 








Production Economies and Their 
Significance 


New 


The steel industry was one of the first 
to introduce iarge scale, straight-line pro- 
duction methods, and it had become so ac- 
customed to these methods that it came 
to feel, rather generally, that further 
economies in production methods would 
be difficult to obtain. Some of the lead- 
ers in the industry even voiced this opin- 
ion in 1927. Nevertheless, 1927 witnessed 
a conspicuous instance of cost reduction 
resulting from improved production 
methods. New continuous strip sheet 
mills will perhaps result in a reduction 
in costs of at least $5 a ton. The fact 
that such reduction has been possible in 
the case of strip sheets has caused at- 
tention to turn to the _ production 
technique of other steel products. Fur- 
ther conspicuous cost reduction is by no 
means an impossibility; slow and small 
reductions have been continually taking 
place 

It costs several million dollars to erect 
a continuous strip sheet mill. It is ob- 
vious that only large and well financed 
companies can hope to get economies 
from such improved methods. Since fur- 
ther cost reduction in steel production 
will probably come about only through 
the expenditure of large sums of money, 
the movement toward consolidation in 
the industry will be hastened. Small and 
poorly financed companies cannot meet 
the competition of large units when such 
competition calls for enormous new ex- 
penditures. It is quite possible that the 
so-called excess capacity really amounts 
to an excess of high production cost ca- 
pacity. 

The Republic Iron and Steel Company 
and the Trumbull Steel Company were 
amalgamated in November. The purchase 
of the properties, business and patents 
of the Columbia Steel Company of But- 
ler, Pa., by the American Rolling Mill 
Company gives the latter a combined an- 
nual capacity of 1,000,000 tons of sheets 
and strip sheets. As the year closed 
the Youngstown Sheet and Tube Com- 
pany was negotiating with the Inland 
Steel Company for an exchange of securi- 
ties. The trend is toward larger and bet- 
ter diversified units. 


Distribution Costs Being Reduced 


The second important trend is the in- 
creasing attention which is being given 
to costs of distribution. This problem 
has two aspects. In the first place, an 
effort is being made to stabilize prices. 
The Bethlehem Steel Company in an- 
nouncing its new price system, using 
basing points at its various eastern mills, 
has begun to attack the problem. By 
making quotations more flexible, the 
pressure to cut established and cumber- 
Some rates is reduced. Changing centres 
of production and consumption would 


eventually have caused the Pittsburzh 


asing system to be abandoned, even if 





By E. S. 


the Federal Trade Commission had not 
given the United States Steel Corpora- 
tion an order to cease and desist from 
such a practice in 1924. The Chicago dis- 
trict had broken away from this system 
in 1921. The eastern centres now have a 
new basing system which should result 


120,-— 


110} 


GREGG 


000 tons. A low point of around 55 pe 
cent. was reached in September, and the 
end of the year found the industry only 
about 60 to 65 per cent. active. While 
forecasters at the beginning of 1927 were 
generally agreed that steel production 
would not repeat the, performance of 


STEEL, STEEL SCRAP AND PIG IRON PRICES 
AVERAGE MONTH OF 1924 +100 
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in consumers getting their steel products 
from near-by plants at some saving in 
rates. 

With price quotations on a more logi- 
cal basis, and with the important ele- 
ments in the industry working to stabilize 
prices, the next aspect of the problem has 





1926, the actual drop of 8 per cent. from 
the record of the previous year was more 
than had been expected. 

The reasons for the decline are fairly 
wel! known. The automobile industry, 
which in 1926 accounted for nearly 15 
per cent. of steel consumption, had a dis- 
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to do with the elimination of unnecessary 
hauling and handling, and a quicker and 
cheaper method of getting steel products 
into the hands of the consumer. The 
new President of the Iron and Steel In- 
stitute emphasized these problems in his 
inaugural address. Several companies are 
studying this question thoroughly. It is 
probable that considerable progress will 
be made along this line in 1928. 


Low 1927 Output and Its Causes 


Production of steel in 1927 was some- 
what disappointing. In March the in- 
dustry was operating at about 89 per 
cent. of a theoretical capacity of 58,000,- 


appointing year, the output of passenger 
cars and trucks in 1927 being approxi- 
mately 21 per cent. under the total for 
1926. Railroad buying, which in 1926 ac- 
counted for about 20 per cent. of the con- 
sumption of steel, was also discouraging. 
While an average amount of rails was 
purchased, the purchases of locomotives 
and cars were very small. Orders for 
cars placed in the last few weeks of 
December caused the 1927 total to be 
above that for 1926, but most of these 
late orders will use steel produced in 
1928. The depression in the oi] and gas 
industry, which in 1926 accounted for 
5 or 6 per cent. of steel consumption, 


also reacted against the steel] industry. 
The outlook is for increased steel pro- 


duction in 1928. Buying by the automo- 
bile industry will almost certainly ex- 
ceed the 1927 total. There is some hope 
that the oil and gas industry will gradu- 
ally work out of its depressed condition. 
A number of large pipe line orders for 


the Middle 
fields are in 


Western and Southwestern 
prospect. Railroad buying 
should be at least as large as in 1927. 
The building industry gives promise of 
equalling its 1927 record. A summarizing 
of these facts indicates the probability 
of steel production in 1928 exceeding that 
of 1927. 

Economists have a word game that 
amuses them at odd moments. They try 
to figure out whether it has been over- 
production or underconsumption which 
has brought on severe depressions in the 
past. This line of argument overlooks 
the fact that today we are faced not with 
a severe depression, but with a mild and 
well-ordered 


recession, and that new 
forces are working for comparative 
stability. 
Production Closely Adjusted to (Con- 


sumption 


The encouraging aspect of the decline 
in steel production has been that output 
was adjusted so closely to consumption. 
While the unfilled orders of the United 
States Steel Corporation are no longer 
the barometer of the industry that they 
were before hand-to-mouth buying be- 
came prevalent, they are still a good in- 
dication of demand. In no year since 
1910, when monthly figures were first 
made public, has there been such a small 


variation in the course of a year. Un- 
filled orders during 1927 varied only 
about 700,000 tons from the high of 


3,800,000 tons in January to the low of 
3,100,000 in May June. In other 
words, the flow of demand, in spite of 
seasonal and other factors, has been at a 
remarkably uniform rate—a new pheno- 
menon. With production adjusted so 
closely to consumption, the industry is in 
a good position to profit by any increase 
in general business this Spring or Sum- 
mer. Goods specifications in the last ten 
days of December, especially in sheets, 
bars, plates structural material, 
started mills at a fair January rate. Its 
recovery should be rapid later in 1928. 

The increases in unfilled orders in 
October and November, however, should 
not be interpreted as forecasting great- 
ly expanded production in the immediate 
future, since most of the upturn has been 
due to the placing of orders. 
Of more forecasting importance is the 
upturn of steel scrap prices in December. 
Stronger prices for scrap have usually 
pointed to increased operations. 


and 


and 


seasonal 


Prices and Profits Greater 


Market Stability 


Declining; 
Ahead 


The most disheartening aspect of 1927 
for the steel producers was the down- 
ward trend of prices. The composite 
prices of finished steel compiled by the 
American Metal Market dropped from 
2.62c. per pound in January to 2.47c. per 
pound in November. This decline was 
uninterrupted, except that the averages 
ir. May and June were at about the same 
level. The downward trend of prices, co- 
inciding with declining production after 
the Spring of the year, greatly reduced 
the profit margins of practically all of 
the steel companies. As a result, net prof- 
its in 1927 were considerably less on an 
average than they were in 1926. 

While price uncertainties. will continue 
to annoy this industry in 1928, some fac- 
tors are working for a more stable mar- 
ket. No new blast furnaces were built in 
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1927 (some were actually dismantled), 
and very little new steel capacity was 
constructed. Consolidations are likely to 
reduce the mad scramble for new busi- 
ness. In the sheet industry the handling 
of the continuous mill patent situation 
may prove a constructive factor. 

The formation of the European steel 
eartel in 1926 resulted in many predic- 
tions of increased foreign competition. 
The effect of the cartel, however, was 
mainly to eliminate cutthroat competition 
between European producers, and to 
stabilize prices in foreign markets at a 
level higher than existed before the for- 
mation of the cartel. As a consequence, 
imports of iron and steel into this coun- 
try in the first eleven months of 1927 


Petroleum Industry Still Faces Serious Problems 


mmm 7 HE situation in the pe- 
troleum industry at 
the beginning of 1928 
is such that any esti- 
mate of the future 
must be made with 
a i | caution and with some 
(Pic, ac: qualifying exp] ana- 
. a = tion. During the year 
just closed, in certain considerable pro- 
ducing districts, the speculative element 
in crude oil production—that is, the out- 
put per well drilled—may be said to 
have run amuck; and the result, in- 
evitably, was a violent distortion of the 
normal relation of supply to demand, 
with an equally violent disturbance of 
the market and of the profits and secur- 
ity prices of producing companies. 


The Production and Price Situation 


The tapping of the more important of 
the pools in the Mid-Continent field, 
whose exceptional yield was the main 
cause of this situation, dated back into 
1926; but for a combination of reasons 
the crude oil market held up in the face 
of the mounting output almost into 1927. 
The really severe drop in the price of 
Kansas-Oklahoma crude did not come till 
March and April. Then, however, it fell, 
roughly, from $1.70 to $1.10 per barrel, 
or more than a third. 

The output continued to increase stead- 
ily through most of July, by which time 
it had reached a daily average of 2,527,- 
000 barrels, as compared with 2,093,000 
twelve months before. In August, there 
set in a very gradual decline; and for 
December, lacking the last week, the 
average has been 2,464,000 barrels, as 
compared with 2,324,000 for the same 
month of 1926. 

The mid-year stiffening of prices, 
which has tended to be a feature of the 
market since 1920, entirely failed to de- 
velop. Scarcely any appreciable recovery 
was recorded till September; and even 
since then the best monthly average for 
Kansas-Oklahoma crude (that for Octo- 
ber) has been $1.24 per barrel. 

Index numbers of the prices of the 
shares of leading producing and refining 
companies, already low in comparison 
with the high general market, also de- 
clined heavily in the Spring and early 
Summer, after a brief upward movement 
at the beginning of the year. The very 
mild recovery which they have more re- 
cently recorded as usual led the recovery 
in prices a little. 











Cooperative Curtailment Not Wholly 
Effective 


The recession from the peak production 
of the Mid-Continent field during the lat- 
ter part of the year is to be credited 
largely to the cooperative limitation of 
drilling both in the Oklahoma districts 
where the trouble had begun, and in the 
West Texas area where flush production 
developed somewhat later. The move-+ 


were only 686,000 tons, which was 34 
per cent. less than in the same period of 
1926. On the other hand, our exports of 
iron and steel, which account for about 
5 per cent. of our output, were slightly 
larger on a tonnage basis than in 1926, 
and reached the largest total in six years. 
It can be assumed from these facts that 
the European steel -cartel has certainly 
not harmed our steel industry. 

In spite of the orderly manner in 
which the industry handled its operations 
in 1927, the year was an unhappy one 
for the officials of practically all com- 
panies. Declining prices and production 
greatly reduced earnings from the 1926 
level. For the first nine months of 1927, 
the net profits of fourteen iron and steel 


companies, excluding the United States 
Steel Corporation, were 21 per cent. 
lower than for the same period in 1926. 
The earnings of the United States Steel 
Corporation declined 13 per cent. in the 
same period. 


Outlook for 1928 Encouraging 


The percentage return on the actual 
investment in steel plants as a whole is 
much lower than for other manufactur- 
ing industries, in spite of the good re- 
turn some companies are able to pay on 
their outstanding stock. The heavy fi- 
nancial outlays necessary to obtain 
marked ‘economies from new processes 
will continue to keep the percentage re- 
turn low unless excessive productive 


By JOHN R. ARNOLD 


ments toward this limitation were late 
in starting and gathered impetus only as 
a result of the panic, or something near 
it, that followed the worst of the price- 
slump in the Spring; and even then they 
seemed ineffective during several critical 
months. 

These developments in the Mid-Con- 
tinent field of the United States have 
overshadowed everything else during the 
year. Except in the Caribbean producing 
areas, indeed—particularly the Venezue- 
lan—there has been no change of much 
significance in the rate of output. In 
the Caribbean areas further substantial 
increases have been recorded. These are 


the overproduction of the following Win- 
ter to coincide with a much delayed sea- 
sonal drop in prices that would probably 
have come anyway. The years 1924 to 


1926 had seen a recovery in crude oil. 


prices from the prolonged post-war slump 
that had apparently been too far pre- 
sumed upon. 

Whatever the exact combination of 
causes, however, it would be a mistake 
to make light of the break of last Spring. 
A severe blow was dealt to the confidence 
of the industry in its reading of the re- 
lation between production and consump- 
tion and in the adequacy of its existing 
machinery or lack of machinery to cope 


Chart 1 
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Production includes imports and consumption includes exports 


still, however, in an early stage of their 
development and represent comparatively 
small items in the world’s supply. 

The relation of these developments in 
crude oil production during 1927 to the 
contemporary demand is brought out, as 
far as the United States is concerned, in 
Chart. 1. The chart, however, also sug- 
gests other points of interest, some of 
which tend at first to inspire surprise 
that the upset in the market should have 
been as radical as it was. Obviously, a 
period of over-production during the first 
half of the year was in itself no cause 
for alarm, for it is a regular occurrence. 
The actual amount of the excess produc- 
tion, however, from November of 1926 to 
the middle of 1927, covering the period 
when the market verged on panic, was 
not much greater than in any other re- 
cent year except 1926, and decidedly less 
than in 1921, 1922 and 1923. 


No Assurance That the Worst Is Over 


The drastic slump of last Spring, 
plainly, was in_considerable part psycho- 
logical. Something was due to a peculiar 
distortion of the seasonal movements of 
the industry during 1926, which caused 


with the speculative factor in the out- 
put. If the consequences, physical, fi- 
nancial and moral, can be said to have 
been liquidated at all at the time this 
is written, it has been by a narrow mar- 
gin only, and the result can by no means 
be said yet to be secure. 


Consumption Shows Steady Increase 


The chart already referred to also 
brir.gs out the fagt that the consumption 
of petroleum products during 1927 con- 
tinued to develop very nearly, if not 
quite, in accordance with the trend of re- 
cent years, despite the upset in the motor 
vehicle industry. The annual totals, in 
fact, so far as they can be inferred from 
the statistics for eleven months, come 
rather close to forecasts made by the 
writer on the basis of previous annual 
data only. This fact is mentioned not be- 
cause it is important in itself but because 
it emphasizes the extent to which any 
study of this industry—especially, when 
the tendency of the production has lately 
been as abnormal as during 1927—must 
fall back on the the long-time trend of 
the demand as the only solid basis for an 
estimate of the future. 


capacity is reduced to such an exte 
that prices can be kept at a stable an 
remunerative level for the average py 
ducer. Some progress is being made nn 
this direction, but progress is at time 
distressingly slow. 

The outlook for 1928 is encouraging 
Production should increase, particula 
toward the end of the yeax, The p td 
situation will perhaps be a little mg 
favorable to the producer. Larg®r profj 
are in prospect through further eco 
mies in production and distribution. § 
of the worries of 1927 will continue 
plague producers, especially those out 
line with the economic trend of progres 
but the year promises to give a bette 
account of itself than 1927, 












While the past year has not on the 
whole been one for development of the 
methods of arresting decline of well-floy 
with which such substantial progress waj 
reported during 1926, something addition 
al in this direction has been accomplished 
in California. The relative isolation of 
that State both from coal supplies anj 
from other oil fields caused the overpry 
duction in the Mid-Continent area tj 
have less effect in arresting such activi 
ties locally than the general state of th 
market would have suggested. 

The state of the oil market also e& 
plains largely, no doubt, the very calm 
reception of the announcement from Ger 
many that a synthetic substitute for pe 
troleum had been perfected. But the In 
teressen Gemeinschaft has lately, to 
the least, been so premature with j 
promises in matters of the kind t 
there is excuse for treating this parti 
lar one as unlikely to have much eff 
on the oil market of 1928. 




















Little Change Likely in 1928 


It is natural to follow this review o 
the past year’s developments immediate 
with an estimate of the prospects 0 
1928; but it is hoped that this esti 
will be read in the light of the expl 
tion of the conditions underlying it 
completes this article. It seems cl 
that the present system of limiting out 
put will be continued, where it exists, f 
the present; but it may outlast the y 
or may lapse before the end of it. [fi 
should lapse, however, any resulting over 
production is not likely to be as seri 
as that of the Spring of 1927; 
any new break in the price of crude 
would almost certainly be much less d 
tic. Everything considered, the bal 
of probability is for a year of experi 
and unsettlement, quite likely with soi 
net recovery in crude prices, but wi 
fluctuations kept within comparativel 
narrow bounds by the hopes and fear 
of the market. 

The relatively favorable reports of th 
past few weeks on the effects of the limi 
tation of output in the Mid-Continem 
areas of overproduction have not im 
probably set the stage for some earl} 
stiffening of the oil security market, e& 
pecially as we draw nearer the time il 
the late Winter and early Spring whet 
there has, in any case, been a tenden¢} 
to a seasonal movement in that direction 
But the chances are scarcely that thif 
rise will amount to much for the present 
or until the situation with respect to thy 
control of the Mid-Continnent productio| 
has been more definitely cleared up. 


Long-Time Trend of Consumption 


In order to close this article with som 
explanation of the reasoning on whid 
this estimate of the near future is baseq 





it is best to turn first to the facta 
already remarked on as affording tf 
one solid basis for such calculations 
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that is, the long-time trend of the con 
sumption of petroleum products. 

This trend is determined primarily by 
one expanding or upward-moving fac- 
tor—the consumption of gasoline, kero- 
sene and motor oils in connection with 
motor vehicles—-and by one shifting or 
balancing factor—the consumption of gas 
and fuel oils in the operation of steam 
vessels, locomotives, industrial motors 
and heating plants. The first of these 
branches of the demand is spoken of as 
expanding or upward-moving because 
there are, broadly speaking, no substi- 
tutes for the specific petroleum products 
used for the purposes in question, with 
the result that, as long as the number of 


United States such a condition is con- 
ceivable within ten years and rather 
probable within twenty. Until that stage 
is reached, however, the numbers in use, 
with due reference to fluctuations in 
business activity, and to upsets like that 
arising from the Ford shut-down, are 
likely to increase, but at a progressively 
declining rate. For the world as a whole, 
of course, any conceivable date of satura- 
tion must be more remote and the up; 
ward trend for the present even more 
reliable. 


Rising Automobile Mileage Increases 
Demand 


The consumption of petroleum products 


Chart 2 
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CRUDE OIL PRICES AND OiL COMPANY STOCK PRICES 
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motor vehicles in operation throughout 
the world continues to increase, and as 
long as the gasoline, kerosene and motor 
oils needed to operate them can be ob- 
tained within practicable limits of cost, 
the consumption of the latter must con- 
tinue to expand and a curve represent- 
ing it to move upward. Gas and fuel 
oils, however, in almost all their uses, are 
subject to competition, and at certain 
not very elevated levels of cost, to re- 
placement, by coal, gas or electric power. 
Being, therefore, products for which the 
demand expands rapidly when they are 
very cheap, but shrinks quickly when the 
price goes up, they serve, within limits, 
as balances between the gross demand 
and the gross supply of all petroleum 
products. 

The other products of crude oil, of 
which illuminating kerosene and lubri- 
eants for railroad rolling stock and indus- 
trial machinery are much the most im- 
portant, are used in quantities that show 
no marked tendency to increase or to de- 
crease, and that therefore do not much 
influence the relation of the gross supply 
and demand one way or the other.: 

The number of motor vehicles on which 
depends the consumption of gasoline and 
motor oils, and in part that of kerosene, 
has thus far increased every year since 
the birth of the industry. A study of 
the annual rates of increase, however, 
shows a different picture—a definite and 
fairly regular falling off. 


Saturation Point in Automobile Mileage 
Still Remote 


A projection of these figures into the 
future suggests that, while we are prob- 
ably not yet, in any country, on the 
verge of final saturation as regards the 
numbers of motor vehicles in use, in the 


in connection with the operation of motor 
vehicles may be expected to increase, at 
least up to the development of a con- 
dition of saturation, appreciably faster 
and with less fluctuation than the num- 
bers of such vehicles in use; for there 
is a tendency which has not yet ex- 
hausted itself for the operating mileage 
per vehicle per year to grow. 

Since the consumption of gas and fuel 
oils is a variable factor in the gross de- 
mand for petroleum products, its de- 
velopment can hardly be forecast by 
methods like those just referred to. 
When, however, the supply of petroleum 
is not being steadily increased by the dis- 
covery of new fields or of rich pools in 
older areas, the expanding consumption 
in connection with motor vehicles must 
cause a generally rising level of prices, 
which in its turn restricts the consump- 
tion of fuel oil and to some extent holds 
down the increase in the gross consump- 
tion. If the supply of crude oil increases, 
as it has during 1927, or as it did from 
1921 to 1923, an expansion in the con- 
sumption of fuel oil, with a corresponding 
addition to the total demand, may re- 
sult; but when the rise in output ex- 
tends over a short period only, large 
maritime and industrial consumers may 
not be able to readjust themselves to 
using increased quantities of cheaper 
fuel oil, and the expansion in the con- 
sumption of the latter to be expected 
theoretically may therefore not develop. 
This was the case in 1927. 


Recurrence of Present Disaster Can Be 
Prevented 


This long-time tendency to expansion 
in the demand for petroleum products, 
which, within certain limits, can be so 
definitely depended upon, represents in 


principle a tremendous advantage to the 
oil producer. As long as the output per 
well drilled does not get out of hand, he 
may take advantage of the volume in- 
crease so long as it pays him to push 
production by enlarging his drilling oper- 
ations; and then, if a stage is reached 
where such development becomes too ex- 
pensive, he benefits from a rising price 
level. Such a state of affairs existed, 
approximately, from 1915 to 1920 and 
from 1924 to 1926. When it does exist, 
there is no serious trouble in keeping 
production reasonably in line with con- 
sumption. 

The Problem of Speculative Output 

The difficulty, of course, is with what 
has been termed the speculative factor 
in the ouput. Wholly new fields are not 
discovered with frequency—those in 
Venezuela and Colombia being the first 
of importance for fifteen years or more. 
But the tapping of unexpectedly rich 
pools in older areas has proved haphazard 
and mainly unpredictable by geologists, 
In theory, however, this fact should not 
necessarily lead to periods of overpro- 
duction so prolonged or so difficult to 
deal with as developed last year, or as 

























enough num er of those concerned. [If jf 
does not, ca: compulsory control be sab. 
stituted, and will it be? If it is, wil] ; 
be effective? And if it is effective, wij 
it be equitable and reasonably in aegoy. 
dance with public policy? If the limits. 
tion of output should be relaxed, at leag 
for the time being, when the recent crigiy 
has faded a little into the background) 
to what extent would the tendency of th 
rise offset the cong. 
quences of even a temporary resumptig 










consumption to 


of unlimited competition in drilling? 
To some of these questions the write 
is inclined—tentatively, of course—y 
give moderately pessimistic answers; ty 
others moderately optimistic ones. | 
will, on the whole, be surprising if th 
present makeshift form of cooper. 
tive contro] turns out to be at ong 


permanent, effective and socially accept 
able without a considerable further pe 
riod of experiment, marked by temporary 
failures. The year 1928 may well see ma. 
terial progress; it is not likely to see, 
final solution. 


Outlook Mildly Hopeful 


But, while the mounting tide of con. 
sumption—with the prospects for a gooj 


































Chart 3 
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have marked the history of the Mid- 
Continent field with comparative fre- 
quency since 1920, for most of such over- 
production is controllable by the limita- 
tion of competitive drilling—whether 
compulsory or purely cooperative, or 
partaking of the two. 

That such control, moreover, can be 
made fairly effective, even when much 
belated and when undertaken in the face 
of unfavorable circumstances, seems to 
be indicated by fecent experience. The 
limitations put in force during 1927, how- 
ever, took the shape, in the main, of 
locking the_stable door after the horse 
had been stolen. Some steps taken very 
recently look a little further ahead, but 
they do not supply a basis for a definite 
forecast for anything beyond the next 
couple of months. . 


Obstacles to Production Control 


Will the memories of producers be long 
enough to keep the limitation of output 
effective on a purely voluntary basis as 
the upward pressure of the long-time 
trend of demand begins to stiffen prices 
decidedly again? For the time being, un- 
doubtedly, a lesson has been learned, but 
past experience suggests that it may not 
stay learned long enough by a large 


year in the automobile industry, at least 
in comparison with 1927, and with mw 
likelihood of an early or severe busines§ 
depression—may tend to defer such 4 
solution, it may also have the effect of 
making it less necessary. Every unit 
added to the demand for petroleum pro¢- 
ucts here and abroad reduces somewhat 
the overproduction that would result i 
uncontrolled drilling were resumed in the 
Seminole, West Texas and other area 
where the trouble developed in 1921. 
Some kind of control, even though agail 
of a makeshift sort, would probably b 
reapplied more promptly than it was last 
year, so that the total effect of the com 
plete running off of these pools would b 
spread over a longer time. 

Meanwhile, it is important to remem 
ber, we have not and are not likely to 
have a repetition of the state of affaim 
that produced the nearly continuous over 
production of 1920 to 1924. The Tam 
pico field in Mexico and the California 
and Rocky Mountain fields in this coum 
try are all now, so far as we can judge 
past their peaks; and the effect of anjj 
increases in the Caribbean area that cal 
reasonably be predicted for the early fu 
ture weighs only moderately on the othef 
side of the scale. 
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Automobiles Enter a Year of Severe Competition 


HE 1928 outlook for 
the automobile indus- 
try as a whole is 
favorable to a marked 
in sales and 

at 





increase 
output, least as 

compared with the 

year 1927. The Ford 

plants are gradually 
getting into production, with the expecta- 
tion that their rate of output will reach 
1.000 a day by the end of January. With 
advance sales of ahout 500,000 of the new 
Model A already booked, and with sales 
of other makes stimulated by recent 
drastic price reductions, it would not be 
surprising to find the industry as a 
whole, in the seasonally peak months of 
April and May, turning out new cars at 
a record-breaking rate. 


NEW PASSENGER AUTOMOBILE REGISTRATIONS IN THE UNITED 


Ford (total) 
Ford 
Lincoln 


Due largely to the Ford shut-down over 


the greater part of the year, production 
in 1927 in the United States, according 
to preliminary figures compiled by the 
National Automobile Chamber of Com- 
merce, was only 3,530,000 vehicles, of 
which 3,066,000 were passenger cars and 
464,000 were trucks. This compares with 
a total of 4,219,000 produced in 1926, of 
which 3,765,000 were passenger cars and 
454,000 were trucks. Passenger car out- 
put was thus about 19 per cent. (numeri- 
cally 699,000) lower in 1927 than in 1926. 
The sharp drop in the annual output was 
due to the poor showing made in the 
second half of the year, although in the 
case of passenger cars the output of the 
first half was also somewhat lower than 
that of the corresponding period of 1926. 

Despite the decline in total domestic 
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65,670 

421 
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90,101 
89,576 
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100,954 
100,218 

736 


Apr 
132,541 
131,624 

917 


sales, the foreign market showed con 
tinued expansion and total exports 
reached a new high record. In the first 
eleven months of the year exports of 
both passenger cars and trucks were far 
ahead of the entire previous year. 
Although it is true that the decline in 
domestic sales was due largely to the 
Ford shut-down and to the resulting un- 
certainty as to the effect of the new 
Ford model on the general competitive 
situation, it is a fact sometimes over- 
looked that declining sales of other makes 
of cars also contributed to the general 
decrease, for the year was notable for 
the remarkable shifting which occurred 
in the competitive standing of the various 
producers. And the 1927 record of the 
industry seems to fail completely to bear 
out the contention that in the competitive 
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struggle the large companies with vast 
financial resources are crowding out the 
smaller manufacturers. 

No 
Motors, 


ad 


Size Criterion 
Genera! 
mendous 


it is true, made a tre. 
in and in net 
profits. Brothers, on the other 
hand, has long held a leading 
position among the “independents,” suf- 
fered a severe loss in domestic sales, with 
corresponding falling off in net income. 
Durant Motors was another large pro- 
ducer to fall greatly behind in sales in 
1927. One of the smallest companies, 
Marmon, on the contrary, led the entire 
industry in percentage increase in 
sales over the previous year, and the per- 
centage increase in Motors do- 


mestic sale reflected in new 
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General Motors (total) 
Chevrolet 

Buick 

Pontiac 

Oakland 

Oldsmobil 

Cadillac 
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Chrysler 
Nash 
Studebaker 
Durant (total) 
Star 
Flint 
Locomobile 
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enger car registration statistics, was 
weeded by that of three much smaller 
sompanies. 

ABLE I—ANNUAL DOMESTIC AUTO- 
MOBILE PRODUCTION 
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Ford Output Will be Large 


Official figures on advance sales of 

new Ford car show that whatever 
rtunes are in store for the other man- 
lacturers, the year 1928 is going to be 









a great year for Ford and for the indus- 
tries which supply materials for the 
manufacture of his automobiles. In 1925 
Ford sales in the New York metropoli- 
tan district, according to official figures, 
amounted to 10,945. In 1926 they were 
a trifle higher, at 11,041, and in 1927, 
for the Model T only, they fell to 2,844. 
In the same district, up to Jan. 9, 1928, 
sales of the new Model A amounted to 
approximately 50,000. 

These figures, although they undoubt- 
edly typify the reception accorded the 
new Ford the world over, hold vastly 
greater implications as to the immediate 
future of the automobile industry. At 
first glance the totals for 1925 and 1926 
seem unbelievably small. But it must 
be remembered that the ‘fliver” has been 
primarily a rural car. To take a ran- 
dom example, total new passenger car 
registrations in New York State in 1926 
amounted to 219,658, of which 49,834, 
or 23 per cent., were of Fords, and 169,- 
824, or 77 per cent., were of other makes. 
In Nebraska 46 per cent. of the new 
cars registered in 1926 were Fords and 
the combined registration of all other 
makes combined amounted to only 54 per 
cent (Fords, 16,238; other makes, 18,- 
887; total, 35,125). If detailed records 





were available they would undoubtedly 
show that the great majority of the pur- 
chasers of the 49,834 Fords in New York 
State were farmers or residents of the 
smaller communities. 


Ford Opens New Sales Territory 


In the urban market for automobiles 
style and beauty are as essential as me- 
chanical efficiency. This is particularly 
true of the larger cities and their sub- 
urbs. The immediate sale of 50,000 
Model A Fords in New York City means, 
then, that by adopting style and beauty, 
together with many mechanical improve- 
ments, the Ford Motor Company. has 
opened for itself a vast new sales terri- 
tory, one which hitherto has been chiefly 
exploited by the builders of higher priced 
cars. And this territory is not only great 
in population (potential buyers), but is 
the seat of the most concentrated buying 
power in the world today. 

Other manufacturers are showing a 
tardy recognition of this fact by slash- 
ing prices drastically. Just previous to 
the opening of the annual New York 
Automobile Show announcements of 
price reductions were made in such 
widely diversified price-class cars as Es- 
sex, Chevrolet, La Salle, Packard, Wil- 


lys-Overland and Star. Prices of othez 
models have since been reduced (one, 
Hudson, has, however, been increased), 
and price cutting has, indeed, reached 
the stage where the newspapers refer to 
the existence of a price war, a term of 
reprobation usually reserved to describe 
unusually severe competition in petrol- 
eum and the retail tobacco business. 

A most interesting and also vexing 
question during the past year has been 
to what extent other manufacturers 
have gained at the expense of Ford. 
There can be no doubt that thousands of 
cars were sold by the Chevrolet Motor 
Company, for example, which would not 
have been sold had the Model A Ford 
been introduced at the beginning of 1927 
instead of 1928. An equally vexing prob- 
lem is to what extent the Chevrolet and 
other plants which have put millions of 
dollars into new plant and equipment in 
the past year as a result of this sales ex- 
paz.sion will find part of their productive 
capacity idle by reason of the new com- 
petition. It is estimated that the indus- 
try spent around $300,000,000 in 1927 in 
enlarging and improving plant facilities. 

Much of this expansion is, it is true, 
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In Keeping With the 
Sound Principles of Banking 


ro three-quarters of a century the policy of the Corn 
Exchange Bank has been one of individual service to 
its customers, and of complete protection to their money. 
This individual service begins first with our Board of 
Directors and is made available to each customer through 
our Officers and Employees. 


Corn Exchange has always been a leader in adding those 
features of service which will be appreciated by its cus- 
tomers, and in opening additional branches as fast as the 
growing needs of individual sections of our Greater City 
require superior banking service. 
The Corn Exchange Bank stands for safe and conservative manage- 
ment of its depositors’ funds; by this is meant that those funds will 
be invested only in the securities of, or loaned to, conservative and 
well-established concerns, and for promoting legitimate business, 


and will not be loaned in speculative enterprises, even though this 
could be done at greater profit to the bank. 


THE CORN EXCHANGE BANK 


Established 1853 
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HE railway industry is 
among all the public 
service industries the 

hazardous 
least remunerative. 

Yet American citizens 
have in their 

country an investment 

in this industry that 
materially exceeds $30,000,000,000. This 
investment must be maintained and 
progressively increased for ample and 
efficient transportation, and is an essen- 
tial condition of a prosperous industry. 
During the seven years since the dis- 
astrous experiment with Government 
operation the amount earned has never 

in any year amounted to as much as 5 
per cent. on the capital employed, even 
as measured by book entries which in. 

clude no adjustments to compensate the 
fall in value of the monetary unit. For 
the whole period the annual return aver- 
aged barely above 4 per cent. No indus- 
try is in satisfactory condition when sub- 
ject to such meagre and fluctuating re- 
turns. 


most and 


own 





How a “Fair Return” Is Avoided 

This condition is an inevitable result, 
however, of the regulatory habit of tak- 
ing the period of highest traffic move- 
ment as the basis from which to estimate 
the income to accrue from proposed 
rates. By this method, adjusting the 
rate schedule so that it can, at the most, 
produce only a bare fair return on the 
highest possible volume of traffic, deficits 
in the years of lower business activity 
are made certain. The method is also 
most effective in insuring the regular 
confiscation, as they develop, of all 
economies of machinery or method at 
any time contrived by any railway man- 
agement. The Interstate Commerce 
Commission has, indeed, nominally recog- 
nized 5% per cent. as the lowest reason- 
able return, but no such return has ever 
been possible under the rate schedules 
permitted. Moreover, although the re- 
capture provisions are a corollary of the 
fair average return which the railways 
have never enjoyed, claims were pressed 
in the O’Fallon case which, if sustained, 
would transfer to the Government some- 
thing like $300,000,000 out of these two 
meagre returns. 


Forced ‘Increase of Railway Debt 


Unsatisfactory financing is a natural 


consequence of such conditions. Very 
early in its existence the Interstate 
Commerce Commission deplored the 


necessity of financing railway extensions 
and improvement by increasing railway 
debt. In 1922 the commission said that 
the process threatened to reach a point 
“where no new capital can be raised ex- 
cept for short terms at high rates.” In 
1916 the proportion of debt to the total 
par value of stocks and bonds was 55.4 
per cent. By 1926 it had risen to 57 
per cent.; the difference representing an 
addition of $1,563,789,512 of indebted- 
During 1927 two or three of the 
most fortunately situated railroads were 
able to accomplish necessary financing 
by the issue of new stock. The achieve- 
nent unusual that it attracted 
marked attention, but the fact appears 
from the commission’s last annual re- 
port, that its approval obtained 
during the year for the issue of $651,- 
991,396 in bonds and $339,853,584 in 
stock. The proportion of bonds to the 
total was 65.7 per cent. In other words, 
the year’s operations somewhat in- 
creased the proportion of indebtedness 
to total capital. 

Railway construction has declined in 
every ten-year period since Federal regu 
From 1887 to 1896 the 


ness, 


was so 


was 


lation began. 





The Railroads: Their Situation Shows Effects of 


Ever Heavier Regulation 


By H. T. NEWCOMB, 


General Counsel, The Delaware and Hudson Company 


country’s railways were extended 49,408 
miles, from 1897 to 1906 the increase 
was 41,586 miles, from 1907 to 1916 it 
was 29,674 miles, and from 1917 to 1926 
there was an actual decrease of 4,325. 

It is probable that the maximum traf- 
fic movement of the present period was 
attained in 1926. Ninety-nine important 
railways show net income after taxes in 
November, 1927, of $120,428,020, or 19.73 
per cent. below November, 1926. During 
eleven months ended with Nov. 30, 1927, 
the same railways had net income of 
$1,097,991,188, which compares’ with 
$1,208,829,569 in 1926, a fall of 9.17 per 
cent. Present indications suggest lowe 
figures in 1928 than in 1927. 

When it is remembered that a reduc- 
tion of one mill in the average railway 
freight rate per ton per mile means a 
decrease in the amount left after paying 
operating expenses, taxes and interest 
on indebtedness of over $440,000,000 per 
year, the precarious tenure by which 
railway prosperity would be held, if ever 
regained, is apparent. In 1927 a reduc- 
tion of one mill in the average freight 
rate would have taken more money than 
the aggregate of all dividends on rail- 
way stock paid during the year, and 
would have absorbed much more than 
one-half the entire excess of gross re- 
ceipts from all sources over operating 
expenses, taxes and interest on debt. 


Suspension of Rate Increases Undue 
Hardship 


Yet the forces normally operating to 
reduce rates are potent and perennial. 
They include competition among rail- 
ways; that of rival means of transporta- 
tion, and of producers, commodities, 
markets and sources of supply. These 
forces are strongly supplemented by a 
mental myopia, prevalent among traffic 
executives, that too-frequently obscures 
the truth when transportation costs ex- 
returns at rates necessary to at- 
tract competitive traffic. They are also 
supplemented by regulation, with its 
characteristic lack of direct responsibil- 
ity for the solvency of the carrier and 
its strange authority to enjoin any in- 
crease in rates, without compensation to 
the carrier, even after subsequent in- 
vestigation has shown, as it frequently 
has, that the enjoined rate was just and 
reasonable and that the rate held in 
force by the suspension was unjust and 
confiscatory. It is said that about one- 
half the rates that are suspended under 
this power are eventually approved and 
become operative, but there are no esti- 
mates of the interim losses to the car- 
riers caused by such suspensions of just 


ceed 


and reasonable rates. 

This power of suspension, fatal to 
reasonable and prompt adjustments in 
rates, prevented, in 1917, the increases in 
rates that would have offset wages 
which had been increased to hold in the 
service essential labor that was being 
attracted to non-regulated industries by 
offers of high wages; that failure to 
increase rates was the real cause of the 
taking over of the railways by the Gov- 
ernment, with all the enormous losses of 
that action. Yet the exercise of rate 
control by an agency separate from the 
management for the railways, an agency 
which the Government itself provided, 
during the war, manifestly 
fraught with peril that the power was 
expressly taken away by the President’s 
proclamation of Dec. 27, 1917, and was 


was so 





enormous, 


not restored until the railways were re- 
turned to corporate management. 

Regulation, as practiced, has, 
over, created an army of industrial traf 
fic managers, many of them trained in 
the Government regulatory offices, whose 
energy, ingenuity, and often very con- 
siderable capacities, are assiduously de- 
voted to promoting the process that is 
forever depressing railway rates and 
whittling away railway revenues. At- 
torneys, adroit and astute in, rate mat- 
ters, but not always fully convinced of 
the value of professional ethics, make the 
procurement of rate reductions an ex- 
vocation. and are aided by a 
horde of professional witnesses, their 
wits sometimes sharpened by contracts 
for fees contingent upon the results of 
their testimony, who are permitted to 


more 


clusive 


give their opinions as “evidence” in 
support of the causes in which they are 
employed. 

With all these natural and artificial 


forces in active operation and coopera- 
tion, it is not surprising that the aver 
age freight rate per ton per mile de- 
creased from 12.94 mills in 1921 to 10.96 
mills in 1926, a reduction of 15.30 per 
cent., entailing a loss, as applied to the 
traffic of 1926, in the amount available 
for interest and dividends of $885,988, 
620. The average rate of 1927 cannot 
be precisely computed from data yet 
available, but it will turn out to be 
materially below that of 1926. There 
are no changes in the content of the 
total volume of traffic sufficient to im- 
pair the evidence of these 
that fact has repeatedly been established 
by rigorous statistical tests. 


averages; 


Growing Burden of Taxation 


Governments enforce upon railway 
revenues claims that have priority ove: 


the just claims of investors. Taxes in 


1916 absorbed $163,450,852, or 15.44 
per cent. of net operating income 
amounting to $1,058,505,501; in 1926 
these exactions took $391,114,381, or 


31.82 per cent. of a net operating income 
of $1,229,000,465. When the data for 
1927 are at hand they will show still 
heavier taxation and still lower net in- 
come. It should interest the shippers 
of freight that the tax load applied to 
the freight movement of 1916 repre- 
sented 0.45 mill per ton per mile, while 
the corresponding average of 1926 was 
0.87 mill. Taxes exacted from railways 
are, to all practical intents and purposes, 
taxes on the shipment of freight. In 
each of the three years, 1924, 1925 and 
1926, railway taxes exceeded railway 
dividends, and in the five years from 
1921 to 1926 the aggregate exacted by 
the various taxing authorities amounted 
to $1,729,043,085 


Forced Unproductive Expenditures 


similar in character are 
the enormous capital demands of Legis 
latures and commissions which command 
heavy expenditures for changes and ad 
ditions to the physical property of the 
although these required ex- 
result in neither increased 
economies. Often the sole 
increased expenses 
The normal need of 
railway enterprises for new capital is 
and in large measure such 
expenditures do not admit of curtailment 
without injury to the industry and its 
patrons. Nevertheless, the amounts ex- 


Somewhat 


railroads, 
penditures 
revenues no! 
result is heavily 
for maintenance. 
































tended 
tire per 
solidati 
were fr 
pended under compulsion for unprody mon th 
tive additions might well be much mo with gr 
carefully scrutinized. They exceed, ; in the 
some cases, one-third of the whole year having 
expenditure for capital purposes, anil gnd 21 
such outla moreover, may be insup had bee 
mountable obstacles to more esirabjdll pefore 
additions to or improvements in the rail names t 
way plant. From 1920 to 1927 (a shoy map in 
portion of the later year being esti old Col 
mated) the railways of this country exfM gence : 
pended $5,956,744,000 for additions anim Lake s 
betterments, an average of $744,593,00% Ohio a 
per year. Under present conditions aiff yirginiz 
expenditure of much less than $750,000,% tral, an 
000 in any year would imply retrogres#f Norther 
sion, unless the saving should be effecteif [In 19 
by reducing the burden of the compul.§ —— 
sory and unproductive outlays. 
—— 
The Growing Burden of Wages —_ 


The hea 
penditure that for labor, and except 
through the substitution of labor-saving 
effort, and othe 
economies in the application of labor 
ordinarily the least subject 
to managerial control. The recklessneg 
of Federal control, from 1918 to the end 
of February, 1920, so inflated the labor 
forces and so destroyed the ordinary 
bases of efficiency that the only rea 
obstacle to large reductions in the labor 
costs of the early years of restored pri- 
vate management the natural re 
luctance of the beneficiaries of official 
folly to yield the supposed advantages 
they had Thus the average 
number of employes in 1919, the last full 
year of Federal control, was 1,913,422; 
or 7.54 per cent. more than the number 
in 1926, which 1,779,281, although 
the movement of freight was 21.87 per 
cent. greater in the later There 
was some liquidation in railway wages 
in 1922, under the Railroad Labor Board, 
now departed to join the Commerce 
Court, which also braved unpopularity at 
the behest of public duty. Under the 
present statute, which provides for medi- 
ation and arbitration, the former process 
of repeated demands, usually determined 
by awarding part of the increase sought, 


iest of all current railway ex. 


devices for physical 


hours, it 


was 


obtained. 


was 


year. 


seems to have been restored 
Income Divorced From Expense Deter- 
mination 
Under tl process wages are rapidly 
moving toward the level of 1920, fixed 


under a much lower purchasing power of 


the unit of compensation. President 
Wilson said to have declined to 
recommend empowering the _ Interstate 
Commerce Commission to settle wage 
disputes as it now settles controversies 
over rates of fare and freight, seemingly 


apprehensive that the union of functions 
might suggest a balancing of the railway 
budget and therefore hinder either the 


popular process of reducing rates or the 

















equally popular increasing of wages. It 
would be difficult to that he was 
attitude of the more 
public and 






prove 






in error as to the 
light-hearted 
of many members of the unions toward 






section of the 








both rates and wages; but a reasonable 
adjustment between railway expenses ® 

. 
and railway revenues is nevertheless § 








essential to solvency and progress Any 








statute or governmental meghanism that 
tends to impair that balance will have 
to be corrected if private operation 1S 
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tended to the railroads. During the en- 
fire period leases, stock control and con- 
solidations of non-competitive railways 
were freely permitted, and were so com- 
mon that out of seventy-five railways 
with gross receipts of $3,000,000 or more 
jn the year 1890, no less than thirty, 
having 24.13 per cent. of the mileage 
and 21.96 per cent. of the gross revenue. 
had been absorbed by the other forty-five 
before the end of 1925. Among the 
names that disappeared from the railway 
map in this process were those of the 
Qld Colony; Fitchburg; New York, Provi- 
dence and Boston;. Northern Central; 
lake Shore and Michigan Southern; 
Ohio and Mississippi; East Tennessee, 
Virginia and Georgia; Wisconsin Cen- 
tral, and Burlington, Cedar Rapids and 
Northern. 

In 1920 Congress correctly conceived 
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that total suppression of cooperation and 
combination in the railway field had 
proved detrimental, and undertook to 
revise the fifth, or anti-pooling, section 
of the Interstate Commerce Act so as 
to abolish the prohibitions of the Fed- 
eral and State anti-trust laws as to pools 
and combinations approved by the Inter- 
state Commerce Commission. 


New Obstacles in the Transportation Act 


On this point, as in other aspects, the 
Transportation Act of 1920 proved a 
tragedy of good intentions, in that the 
effort to open a door to desirable com- 
binations that had been prohibited re- 
sulted in closing the door, at least tem- 
porarily, to many combinations of non- 
competitive lines that had never pre- 
viously been restrained by any statute. 
Thus an acquisition by lease, as, for ex- 





ample, that of the Boston and Albany 
by the New York Central, extending the 
line of the lessee through New England 
to the great port of Boston, lawfully 
made in 1900 without the sanction of any 
commission, would now have to be in- 
vestigated and approved by the Inter- 
state Commerce Commission before it 
could take effect. It is very likely that 
an application for approval of such a 
lease, if made today, would provoke 
opposition, parties and intervenors would 
be heard by their witnesses and in argu- 
ment, and probably some “short” or 
“weak” line of railway, located far from 
New England, would be admitted to the 
proceeding for the purpose of contending 
that the lease should not be allowed until 
provision had been made for its acquisi- 
tion. In several instances it has proved, 
as yet, impossible to effect combinations 


by lease ‘or stock ownership that would 
have been entirely lawful and could have 
been consummated without difficulty be- 


fore 1920. 


Compulsory Consolidation Abandoned 


The provisions of the 
Act of 1920 provided for a complete plarf 
of consolidation, to embrace all the rail- 
ways of the country and to reduce them 
to “a limited number of systems,” com- 
monly supposed to mean from fifteen to 
twenty; as though the economic future 
of a people now numbering 120,000,000 
could be adjusted to the dimensions of 
a bed of Procrustes incontinently devised 
by a group of eleven railway statesmen 


“consolidation” 


who happened to be commissioners of in- 


terstate commerce. Happily, the group 


Continued on Page 136 
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Slight Decline in Building in 1928 Is Probable 





HE building industry 
is in sounder condi- 
tion today, whether 
or not the building 
situation is generally 
better, than was the 
case a year ago. This 
is true in spite of the 

% fact that the decline 
in the volume of construction during 
1927 was only a slight one. Partly be- 
cause of the improvement, partly be- 
cause the year 1928 gives promise of a 
continuance of easy money conditions 
and of the availability of a large volume 
of funds for investments, and partly for 
certain special reasons, the volume of 
construction activity in 1928 may dif- 
fer relatively little from that recorded 
for 1927; though the balance of prob- 
ability, because of the weakening of 
rents and the increase of vacancies dur- 
ing 1927, is in favor of a slight decline. 
The special reasons include such factors 
as a more intensive development and ex- 
ploitation of certain urban districts, the 
carrying out of certain types of projects 
such as the erection of “air-tight” build- 
ings over railroads in Chicago, and the 
probable carrying through of some im- 
portant projects by public utilities and 
by public bodies, including the Federal 
Government. A new high record volume 
of construction as a whole or for any 
of the important types, other than public 
works and nnblic utilities, seems at the 
moment improbable. It seems hardly 
likely that the year 1928 will have the 
benefit of as great a decline in building 
costs as occurred in 1927; but neither 
should construction in the new year be 
hampered by significantly increased 
building or financing costs. 





1927 Contracts 1 Per Cent. Below 1926 


The writer, in an article similar to 
this one, written a year ago for The 
Annalist, said that it would not be sur- 
prising if the volume of contracts 
awarded in the thirty-six Eastern 
States dipped in 1927 as low as $5,750,- 
000,000. Even this represented a de- 
cline of cnly about 5 per cent. from the 
1926 figures. The actual decline has 
been only about 1 per cent. When it is 
considered that average building costs 
have dropped by distinctly more than 
this amount, it is a reasonable assump- 
tion that the total value of contracts 
awarded in 1927 would have slightly ex- 
ceeded the totals of 1926, had building 
costs remained the same for the two 
years. The figures compiled by the F. 
W. Dodge Corporation for these thirty- 
six States in 1927 totaled $6,084,000,000. 
For the whole country the volume of 
contracts awarded must have been not 
far from $6,900,000,000. 

While the figures for contract awards 
covering all phases of construction ac- 
tivity were thus holding up almost to 
the levels of 1926, statistics covering 
building permits were telling a different 
story. Permit figures cover only urban 
construction and relate only to buildings 
in the usual sense of that term, as 
against engineering jobs, such as bridges, 
dams, subways and highways. Several 
of the well-known compilations of build- 
ing permits show a decline between 1926 
and 1927 of about 11 per cent. The 
Dodge Corporation’s figures of floor 
space involved in contract awards also 
show a larger decline than do their valu- 
ation figures, though in that case the 
drop is only about 4 per cent. Finally, 
the upper half of the chart shown here- 
with reinforces the testimony given by 
the permit and floor space figures to 
the effect that in 1927 (as indeed in 
1926) an increasing volume of construc- 
tion by public bodies and by public utili- 





By F. E. RICHTER 


ties was chiefly responsible for the 
year’s building record being sustained 
at the levels actually reached. 


Residential Building Less Active 


The chart shows that, as every one ex- 
pected would be the case, residential 
building registered a decline between 
1926 and 1927. Doubtless this decline, 
which only succeeded in bringing the 
total down just below $2,500,000,000, 
was less than many had anticipated, but 
it followed a decline in 1926 from the 
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VALUE OF BUILDING CONTRACTS AWARDED 
36 STATES-BY MAJOR CLASS GROUPS 


percentages increased during the year, 
but probably the older types of buildings 
felt the increase more in the case of of- 
fice buildings than in the case of resi- 


dences. In both instances, of course, 
concessions of one sort or another, 
apart from any changes in formal 


rental rates, played important réles in 
determining many occupancies. 


1926 Gain in Industrial Building Wiped 
Out 


The greatest actual decline and much 
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high peak of 1925. The sustained vol- 
ume of residential building in 1927 was 
in the face of weakening rents in almost 
all parts of the country, affecting both 
high-priced and moderate-priced dwell- 
ings; and the weakening in rents, of 
course, reflected an increasing percent- 
age of vacancies, not all of which by any 
means occurred in older buildings. In- 
creasing vacancies were especially no- 
ticeable in the larger cities. 

Much has been said during the past 
two years of the growing vacancy per- 
centage in office buildings. Office build- 
ings form the principal element in the 
group “commercial,” shown in the upper 
half of the chart. It will be seen that 
in commercial buildings there was a de- 
cline in the volume of contracts awarded, 
smaller in actual magnitude but slightly 
larger relatively than in the case of resi- 
dential ouildings. Here again vacancy 
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the greatest relative decline between 
1926 and 1927 teok place in the indus- 
trial group of buildings, where the 
gain from 1925 to 1926 was wiped out. 
Doubtless the business recession of the 
year and the forces behind that reces- 
sion had a greater effect here than in 
any of the other types of construction. 
In regard to the other two groups shown, 
education and miscellaneous (including 
religious, memorial and other construc- 
tion), strictly economic factors play a 
less important and direct part, and do 
not call for comment. 

The lower half of the chart, again us- 
ing the F. W. Dodge figures, shows the 
division of the contracts awarded in the 
thirty-six Eastern States by six geo- 
graphical groups. (The Central West- 
ern and Northwest districts are com- 
bined in this chart.) Declines were 
registered in four of the six districts. 
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The greatest absolute and relative dg! 
cline occurred in the Southeast distriet 
where the continued subsidence of th 
Florida situation, the Mississippi flood 
and other adverse factors much mor 
than outweighed the forces which ap 
building up the “new industrial South” 
The decline in the New York distri¢ 
came in the face of some large public 
works projects, especially in and aroun 
New York City, and reflected primarily 
a sharp reduction in industrial building 
and a smaller relative (though larger 
actual) decrease in residential building 
in the metropolitan area and the reg 
of the district. As has frequently hap. 
pened of recent years, both for whole 
years and for parts of the year, th 
Central Western district, of which Ch. 
cago is the industrial capital, moved in 
the opposite direction to New York. hj 
1927 a new high record was established 
for this district of $1,813,000,000 in con. 


tracts, as against $1,684,000,000 for the 
New York district; residential, publi 
utility and commercial building ali 


gained, while industrial construction, a: 
in New York, fell off. 


Other Outstanding Features 


So much for some of the principal sta- 
tistical evidence of the year’s construc- 
tion activity. Among the other outstand- 
ing factors of the year have been the fol. 
lowing: 

1. After allowance is made for custo- 
mary seasonal variations, the volume of 
building, month by month during the 
year, has been remarkably even, except 
for a rather sharp dip in May. 

2. In spite of the maintenance of con- 
struction activity practically at 1926 
levels, and in spite of the fact that the 
total volume of new securities of every 
type offered in this country during the 
year was nearly 30 per cent. greater 


than in 1926, the volume of real estate 
bonds marketed showed a marked de- 
cline from 1926. 


3. Figures of the National Associa- 
tion of Real Estate Boards indicate also 
that activity in the real estate market 
declined distinctly in 1927, the drop 
roughly paralleling the reduction in real 
estate building. 

4. The “shoe-string” contractor played 
a much smaller part in the building op- 
erations of 1927 than in those of 1926. 
For this the decline in residential build- 
ings was doubtless largely responsible, 
and especially the decline in suburban 
building and in the exploiting of “sub 
divisions.” 

5. Partly as a result of this and 
partly because the changed proportions 
of residential and non-residential] build- 
ing led to the use of less labor per dollar 
unit of construction, the building labor 
market was in the most quiescent state 
that it has been for some years. Scat- 
tered wage advances tock place here and 
there almost throughout the year, # 
that the average of building wage rates 
for the country as a whole appears 
higher at the present time than a year 
ago. Wage premiums in most sections, 
however, disappeared or became negli- 
gible, labor surpluses came increasingly 


into existence, and labor efficiency 
doubtless increased during the year 

6. Building costs were reduced not 
only by these factors but by a steady, 
and in the aggregate substantial, 
though generally orderly, decline in av 
erage costs of building materials. Not 
since the fall in building material prices 


following the unhealthy price peak ‘in 
the Spring of 1923 have they declined 
as much as in 1927. 

7. Not least important of the factors 
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to be taken into account is the money 
market. Money rates declined during the 


















13, 1928 


> 
—/ 


relative de 


Friday, January 13, 1928 


THE ANNALIST 


59 





greater part of the year and were gen- 
eraliy below those of 1926. Bond yields 
therefore naturally fell. Instituticns in- 
terested in keeping up the average 
yjelds on their investments were driven 
even more than in 1926 to mortgages 
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and real estate bonds; and the impetus 
jn this direction was naturally strength- 
ened in prcportion to the increased con- 
servatism in real estate financing. From 
the address of Mr. J. L. Loomis before 
the Association of Life Insurance Presi- 
dents we learn that during 1927 fifty- 
two life insurance companies, holding 
more than 90 per cent. of the admitted 
assets of all United States legal reserve 
companies, probably increased their 
holdings of mcrtgages, other than farm 
mortgages, by $566,000,000, to an 
amount which represented 28.2 per cent. 
of total investments, as against 26.6 per 
«-t a year previous. National banks, 
which during the three years ending 
June 30, 1926, had increased their loans 
on rea] estate ana real estate mortgages 
at the average rate of $94,000,000 a 
year, showed an increase during the 
year ending June 30, 1927, of no less 
than $336,000,000. Later or more com- 
plete statistics on bank loans or invest- 
ments in the real estate field are not 
available. 

It was said at the beginning of this 
article that the building industry is in 
a sounder condition today than it was 
a year ago. Fundamentally this is so 
because in practically every phase of the 
industry less of a seller’s market ob- 
tains than was the case a year or two 
ago. From land to labor, and from se- 
curities to shingles, the process of con- 
tinuous inflation has ceased, even if the 
process of deflation has in general made 
mly moderate, halting and uneven prog- 
ress. It would be all too easy to say 
that the lessons of 1925-26 have borne 
fruit. As is generally the case in eco- 


nomic matters, it has not been a sudden 
accretion of wisdom or of ethics, but the 
pressure of ecanomic laws, that has 
brought about the change. Since there 
is nothing to indicate that the new year 
will witness a runaway market for land, 
labor, capital, building materials, or con- 
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tractors’ services, it may be presumed 
that the improvement which has taken 
place in 1927 will be continued and will 
make progress in 1928. 





AGRICULTURE SHOWS IMPROVE- 
MENT DURING THE YEAR 

“FAIRLY GOOD” year for agri- 
A culture in the chief producing sec- 

tions of the country, with the ex- 
ception of the central and eastern part 
of the corn and hog region, is reported 
by the Bureau of Agricultural Economics, 
United States Department of Agricul- 
ture, in its final “Agricultural Situation” 
report for the year 1927. 

The year brought a measure of recov- 
ery to the cotton belt, according to the 
report, but much of the central and east- 
ern section of the corn and hog region 
had a poor crop of corn, which fact 
coupled with a slump in hog prices left 
the past season a disappointing one. 
The swine industry was hit last Spring 
by. a market slump, especially in the 
European market, and continued through 
the season on a level of prices somewhat 
below the two previous years. 


The other livestock industries, how- 
ever, have fared relatively well. Dairy- 
men have operated with a favorable mar- 
gin between milk and feed prices. Beef 
cattle prices have climbed steadily and 
cattlemen are beginning to see daylight 
once more. Sheep raisers have now 
rounded out a six-year period of prosper- 
ity. -All told, 1927 was a year of well- 
balanced production. It brought the price 
level of farm products this Fall up near 
that.of two years ago, which was the 
highest since 1920. 

The total value of about fifty crops in 
1927, based on Dec. 1 prices, is estimated 
at $8,428,626,000 compared to $7,793,480,- 
000 for the same crops in 1926, an in- 
crease of $635,146,000. The greatest in- 
creases in value were: Corn, $285,268,- 
000; cotton, $330,714,000; barley, $73,- 
890,000, and oats, $40,694,000. The only 
really large decrease in value was that 
of $113,147,000 for potatoes, although 
wheat, hay, apples, peaches and some 
other crops show decreases ranging 
from $10,000,000 to $30,000,000. 

The crop season was somewhat like the 
preceding one—very backward weather 
which delayed Spring work, then later 
heavy rains which hindered haying and 


harvest and increased insect damage. 
However, remarkably warm and dry 
weather through September and Octo- 
ber pieced out the growing season so that 
total production of the principal crops 
was slightly greater than the ten-year 
average. Gross production of the seven- 
teen principal was 2.2. per cent. 
less than production a year ago, but 3.3 
per cent. more than the average produc- 
tion of the last ten years. 

The bureau’s index of relative purchas- 
ing power of farm products in terms of 
non-agricultural commodities placed 
at 91 for November, compared with an 
index of 80 for November a year ago 
and 87 two years previous. The purchas- 
ing power of cotton in terms of all com- 
modities was 106 this November against 
59 in November a year ago; corn, 75 
compared with 68; wheat, 83, compared 
with 93; hay, 58 compared with 74, and 
potatoes, 90 compared with 134. The in- 
dex for beef cattle stood at 101 this 
November compared with 81 last Novem- 
ber; hogs, 82 compared with 105; eggs, 
127 compared with 138; butter, 115 
against 113, and wool, 115 against 118. 
The five-year period 1909 to 1914 is used 
as a base of 100. 
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Banks ..........+ $42,256,266.84 Profits.......++.++  28,836,655.74 
U: S. Gov’t. and other PPP r Tre 2,616,582.67 
Public Securities .... 44,920,998.51 Acceptances and Letters 
Other Securities ...... 24,400,514.70 of Credit ae ead ak oa 5,904,056.30 
Loans ....0..ccece0e 153,174,002.83 Deposits ......++¢+.+ 244,049,808.94 
Bonds and Mortgages... 20,220,312.71 ’ 
Banking Houses......  4,982,524.34 ins 
| Customers’ Liability on ik 
Acceptances and Let- 
ters of Credit...... 5,684,269.35 
Accrued Interest Receiv- 
| GEE veccccccccce SR oa © 
$296,657,103.65 $296,657,103.65 
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An American View of Europe’s Gains 
Problems It Faces in 1928 


By HENRY W. BUNN 


HE following I take to 
have been the most 
important develop- 
ments, episodes, inci- 
dents, economic, polit- 
ical or politico - eco- 
nomic, of the Euro- 
pean scene during 

Se 1927: 

An extraordinary development of the 
movement toward economic cooperation 
of the European nations, whereof out- 
standing features were: The International 
Economic Conference of May at Geneva, 
and its child, the conference which framed 
a convention for abolition of prohibitions 
and restrictions on exportation and im- 
portation (though non-European countries 
were represented at those conferences, 
they were essentially conferences regard- 
ing the plight of Europe); new interna- 
tional cartels; closer economic drawing 
together of France and Germany, strik- 
ingly marked by the Franco-German 
trade agreement of August. 

The widespread fiscal and financial im- 
provements, featured or illustrated by: 
Re-establishment of ‘the Italian paper 
lira on a gold basis near the close cf the 
year; steady continuous improvement in 
conditions of the French Treasury and 
Bank, so that all is now ready for stabil- 
ization de jure of the paper franc, the 
which operation is (barring untoward 
political developments) to be expected 
soon after the April elections; the de jure 
stabilization of the zloty and sundry Po- 
lish reforms closely following the recom- 
mendations of the American committee 
of economic experts headed by Professor 
Kemmerer; the conversion operations of 
Britain and Spain; gold export; reduc- 
tion of the discount rates of central 
banks (the Bank of France only the 





other day reduced its rate from 5 to 4 
per cent.). 
The multitudinous voicing of doubt of 


continuance of successful operation of 
the Dawes plan (noticed at some length 
below). 

The how-d’ye-do in the Balkans made 
by Mussolini. 

The Fascist press, of course, will tell 
you it was created by huggermugger 
anti-Italian Yugoslav intrigue fomented 
by those wicked French, but I am sure 
the Fascist press says the thing that 
is not. I incline to the view that Mus- 
solini’s proceedings re the Balkans are 
by way of gesture, of threat, of pres- 
sure on the Powers to allow Italy outlets 
for expansion e]sewhere. If so, where, 
where, your Excellency? In consequence 
of the how-d’ye-do (no longer acute), 
the normal Balkan atmosphere of men- 
dacity and intrigue has abnormally been 
thickened. You feel your way more and 
more hopelessly amid the mendacities. 

Among the many and important devel- 
opments of Fascismo of the year the 
effective order taken for thorough Fas- 
tizization of education (with leaves out 
of the books of Sparta, the Ottoman 
Sultans and Hohenzollern Prussia) stands 
out with an easy pre-eminence. 

The proceedings of the Eighth Assem- 
bly of the League of Nations, marked by 
a common sense lacking to some of its 
predecessors, by a recognition that the 
Millennium is yet some parasangs away. 

The British effort of recuperation from 
the coal-miners’ strike of 1926, the year 
ending with a look of success and with 
roseate hopes. 

The amazing expansion of the home 
market in Germany and the great in- 
crease of production to meet the new 
demands, together with amazing fall of 
unemployment; export by the same token 
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falling off and import increasing, with 
consequence of an unbroken succession 
of seriously adverse foreign trade bal- 
ances. These matters receive a good deal 
of attention below. 

One notes with satisfaction economic 
improvement in all the Central European 
and Balkan States with the exception of 
Rumania, where the political mess con- 
tinues sufficiently messy, with unfortu- 
nate effects on the national economy. 

Russia? Well, Russia is more of Asia 
than of Europe, which lets me out. Be- 
sides, I have not yet perfected a method 
for eliminating the imaginative element 
from Russian official statistics. 

Altogether, not at all a bad year for 
Europe, considering; and the prospect 
for the coming year, if not exactly bril- 
liant, yet by no means gloomy. 


FRANCE 


AR and away the most distinguished 

individual service rendered on this 

planet throughout the twelve 
months of 1927 was that of Raymond 
Poincaré, Premier of France. Is there, 
indeed, in the annals of statesmanship 
an accomplishment more remarkable, 
within an equally brief period, than that 
of Poincaré since in July, 1926, he re- 
sumed the office from which two years 
before he had been ignominiously ejected 
by the Left majority of the incoming 
Parliament; the same Parliament which, 
since that resumption, has, however 
against the grain, and grumbling, bowed 
to his imperious will? The episode 
should delight the shade of Carlyle, who 
no doubt has sent to the Elysian Fields 
Press an essay on The Hero as Economic 
Statesman; and it should reassure the 
shade of Lord Bryce, as manifesting 
what democracy, in its need, may ac- 
complish if, chucking pendantry, it en- 
trusts plenary power short of dictator- 
ship to its best man. His Lordship would 
remark how the French system lends 
itself to that expedient, in contrast to 
ours; proceeding carefully to weigh the 
dangers against the advantages. 

There is nothing so remarkable about 
Poincaré’s program for rehabilitation of 
fise and finance; just obvious common- 
sense proceeding. What justly amazes is 
the triumphant prestige of Poincaré, 
sheerly based on recognition of the com- 
bination in him of pre-eminent ability 
with pre-eminent integrity and loyalty to 
the commonweal; that this prestige 
should avail to push his program, with 
scarcely any modification, through a 
Chamber that does not love him. 

What, then, are the main items of 
Poincaré’s accomplishment? They are: 
the almost magical restoration of con- 
fidence immediately on his resuming the 
helm of State, and its maintenance; the 
halt to depreciation of the franc; the 
repatriation of French capital; retrench- 
ment to the bone in all public depart- 
ments; the additional taxation required 
to genuine balancing of the budget; 
establishment of a sinking fund for 
amortization of the domestic public debt, 
with adequate provision for its aliment; 
appreciation of the franc from the 
equivalent of 1.94 to 2.92 cents, and its 
pegging at the latter value since the 
end of 1926—i. e., de facto stabilization; 
extraordinary easing of the burden of the 
public debt through voluntary conversion 
operations; great improvement of the 
position of the Treasury and the Bank 
of France respectively, involving 
liquidation of large part of the debt of 
the former to the latter; and accumula- 





in 1927, and 


tion of an adequate reserve of francs and 
of a foreign exchange fund of the equiva. 
lent of about a billion dollars, partly to 
foil speculation in the franc, partly 
against the day of stabilization “in law” 
of the franc. 

But what of the general economy the 
while? It has fairly adapted itself to the 
value of the temporarily stabilized frane, 
Foreign trade has increased in volume 
and the slightly adverse balance of 1995 
was converted into a sizable favorable bal. 
ance in 1927. There was inevitably a de. 
flation crisis, but it was handsomely 
weathered in the early months of 1927 
The fact that revenues continue to ex. 
ceed budget estimates and especially ip 
regard to the business turnover tax, 
tends to discredit certain gloomy state. 
ments and vaticinations as to industry 
and home trade. Unemployment is al. 
most negligible. But, of course, really 
satisfactory adjustment of prices, wages, 
production costs, &c., that is, genuine 
economic health, may not be achieved 
this side of stabilization “in law” of the 
franc. Conditions, though tolerable, are 
far below what is desirable and what 
would be possible with a definitely sta- 
bilized franc (and a securely established 
Government of moderate type). 

Ah! but there’s the rub; the consider. 
ation that has us worried. Why has not 
Poincaré proceeded to stabilization “in 
law,” for which operation he may for 
some time past have seemed sufficiently 
“heeled”? Apparently because he feared 
that stabilization of the franc under the 
conditions would be followed by a smash- 
up of his coalition Government; and was 
convinced that this would mean retum 
of the former condition of political insta 
bility, with consequent renewal of insta- 
bility of finance and the fisc: all the fat 
in the fire again. He counted on reten- 
tion of the leadership until the general 
elections of May, 1928, and cherished the 
hope of a majority of genuine supporters 
in the new Chamber, with which majority 
he could confidently proceed to stabili- 
zation “in law” and whatso else requires 
to be done which may not safely be un- 
dertaken under his present precarious 
tenure of power 

For, alas, despite his prestige, his ten- 
ure of power is indeed precarious. Men 
so easily forget the provenance of bene 
fits, and ‘tis quite possible that in the 
coming campaign the orators of the Left 
will successfully minimize the achieve 
ments of Poincaré, will even transfer the 
credit to themselves. It is desperately to 
be feared that Poincaré’s hopes will be 
falsified and that the new Chamber will 
be even more strongly Left than the 
present one; and that the new and 
larger Left majority, forgetful of the 
unparalleled exhibition of ineptitude 
given by the Left when last in power, 
will insist on resumption of the Govern 
ment. In which case, ’tis most gravely 
to be apprehended, the fat in the fire 
again with a vengeance. Possibly the 
electors are adequately advised of the 
realities of the situation; but the year 
ends on a note of profound dubiousness. 


GREAT BRITAIN 


HE history of Britain during the 
- twelvemonth is largely the story 
of a mighty effort of recuperation 
from the effects of the seven months 
coal-miners’ strike, which ended in No- 
vember, 1926 } 
The official reports of the foreign 
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trade furnish the best index of the gen- 
eral economic condition. That trade see- 
sawed—here a gain, there a lapse— 
throughout the first half of the year; 
but the months July-October each 
boasted an export gain over its predeces- 
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sor (piddling, to be sure, but a sequent 
gain), and November’s report (Decem- 
per’s not yet to hand) was of tremen- 
dous reassurance. Especially satisfac- 
tory was the fine November showing of 
the iron and steel and the cotton textile 
industries: export by those industries 
having long been in the doleful dumps. 
It is estimated that the total November 
export was equal in true values to the 
total monthly average of 1913, and that 
the total export of the first eleven 
months of 1927 was in true values 
slightly above the total export of the 
‘eorresponding period of 1925. 

But can Britain hold November’s 
gain? The present indication is that 
over 1928 as a whole she will hold it, 
and then some. Observe that the Domin- 
ios and South American markets fig- 
ured most prominently in the November 
exports; markets which promise con- 
tinued expansion. 

Now let the reader remind himself of 
a consideration of supreme importance— 
namely, that British industry and com- 
merce are very sagaciously adapting 
themselves to the growing needs of the 
outlying parts of the Empire. Here lies 
the chief hope of complete British re- 
caperation: of a phase of British pros- 
perity compared with which the Vic- 
torian Age, now harked back to with 
so much repining, will compare as an 
unsnuffed candle with Orion in his 
glory. 

Economic development of the rich but 
sparsely inhabited areas of the empire 
is at point of a stupendous expansion. 
Britain properly expects for herself an 
easy preéminence in satisfaction of the 
answerable demands for goods and mis- 
cellaneous services. Already those de- 
mands are substantially and increas- 
ingly making themselves felt; the which 
very largely accounts for the general 
optimism. The primary problem in such 
development is that of transportation; ‘in 
particular, railways in conjunction with 
automotive vehicles (including, prom- 
inently, the full-tracked and half-tracked 
types). That problem is being vigor- 
ously tackled; witness the very consid- 
erable railway construction in British 
Africa of late years, with consequent 
gratifying orders to British plants. Wit- 
ness, too, the very extraordinary expan- 
sion of the British automotive industry; 
the which is, indeed, one of the most 
striking phenomena of recent days. The 
«onomic opportunities opened up by 
provision of adequate transportation 
facilities should present potent lures to 
immigration into the areas glanced at 
(Le. such of them as are suitable to 
habitation by whites) ; and thus in time, 
perhaps, will be rid the condition of 
super-saturation of population of the 
tight little isle. 

A good many are ascribing the recent 
improvement in large measure to en- 
hancement of the confidence of capital 
by reason of labor’s more “coming”’ atti- 
tude; the latter, despite enactment of the 
Trades Disputes and Trades Unions bill, 
aimed primarily at rendering impossible 
a general strike. In debate on the bill 
in the Commons the Labor members dis- 
played the hottest resentment toward it, 
and there was a pretty general feeling in 
the nation that, however it might be de- 
fended on abstract considerations of jus- 
tice, it was unwise because unnecessary 
(the general strike having been relegated 
to the limbo of the fatuous by the events 
of 1926); and, being unnecessary, it 
courted the interpretation of vindictive- 
ness. They feared it might throw the 
lead again to the discredited extrem- 
ists, furnishing them with much-needed 
slogans. 

) But such results have not manifested 
themselves. The ascendency in trades 
Mion counsels and in political labor re- 
Hvered by the moderate labor leaders 
bon the death of last year’s general 
hike has been retained by them, has, 


apparently, grown stronger despite the 
vexatious act. Of the present pacific 
mood of labor I may here say no more 
than that it implies great good sense 
and not craven cowering under defeat. 
In a few days the General Council: of the 
Trades Union Congress is, at the latter’s 
request, to meet about a round table a 
representative group of captains of in- 
dustry and commerce with a view to 
definite establishment of peace between 
labor and capital and their “cooperation 
to increase the competitive power of 
British industry in the world’s markets.” 
To be sure, the world’s markets in gen- 
eral, and perhaps the South American 
markets in particular; but I am thinking 
that the conferees of both Houses have 
most particularly in mind the magnifi- 
cent opportunity offered to both by that 
imperial development now afoot and how 
without such peace and cooperation that 
opportunity will be lost, to pass to other 
nations. 





Not the least important, perhaps the 
most significant, legislative achievement 
of the year is the Unemployment Insur- 
ance act, which abolished the dole and 
re-established unemployment insurance 
on a sound actuarial basis. 

No doubt the most colorful episode of 
the year was the raid on Soviet House, 
London, with its sequel of rupture of 
Russo-British diplomatic relations and 
abrogation of the Trade Agreement. 
Colorful, to be sure, and of what political 
importance you please, but not (at least 
obviously or directly) of first rate eco- 
nomic importance. There has been, I 
understand, no diminution of Russo-Brit- 
ish trade by consequence; indeed, some 
increase is reported. 

I cannot end without a reference to 
British development of the year in the 
field of aeronautics; not surpassed by 
that in any other country, though pro- 
ceeding more quietly than “the lave’; of 
highest importance economically as wel! 


as politically or militarily. Ere long the 
existing London-Cairo-Basra airplane 
service will be extended to Karachi, In- 


dia, thence in due time to be carried for- 
ward fo Calcutta, to Rangoon, to Singa- 
pore, to Australia; and a similar exten- 
sion from Cairo to Capetown is in con- 


templation. Should the two mighty dir- 
igibles now nearing completion prove 
satisfactory, a fleet of such craft will be 
built, whereby London will be brought 
within a fortnight of the furthest ter- 


ritories of the empire: India in five days, 
Capetown in six, Australia in eleven, New 


Zealand in thirteen Che solidarity of 
the empire is to be maintained by aerial 
bonds. 
GERMANY 
HE outstanding development of the 
year in domestic politics was the 
accession to power, eurly in the 


year, of a Government including a pow- 
erful minority of Nationalists (four out 
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of eleven Cabinet Ministers). These 
gentlemen have not seriously boiled the 
domestic political waters. The republic 
seems even more firmly established than 
jt seemed a year ago. There will be gen- 
eral elections in the coming Spring; the 
results of municipal elections in various 
parts of the Reich indicate a strong 
trend Leftward. 

In the field of international politics 
German prestige has risen; by “slow 
approaches,” to be sure, but substan- 
tially, thanks, chiefly, to the astute man- 
agement of Stresemann, the Foreign 
Minister, both in the ordinary diplomatic 
exchanges and, more importantly, as 
Reich ‘representative on the League 
Council. To be sure, there has been a 
slowing up of developments pursuant to 
Locarno and Thoiry, due chiefly to 
French distrust of the Nationalist in- 
fluence in the German Government, a 
distrust heightened by certain utter- 
ances of Nationalist bigwigs, including 
Cabinet Ministers, provocative and un- 
friendly in tone, though conceivably 
mere blewing off of steam, the safety 
valve in operation; heightened, too, by 
the brisk German revival of the war- 
guilt question (attributed by the French 
to disingenuous Nationalist pressure) ; 
and, again, heightened by the multitudi- 
nous demand for drastic revision or dem- 
olition of the Dawes plan. But the rela- 
tions between Briand and Stresemann 
continue most cordial, both, it would 
seem, hoping for results from the Spring 
elections in France and Germany favor- 
able to progress Locarno-wise. And may 
it not be that whatever temporary check 
“Locarnism” may have suffered from 
German Nationalist intransigence has 
been more than compensated by the 
chastening effects on the Nationalists of 
participation in the Government, which 
participation may be regarded as a dis- 
cipline disposing them to influx of the 
Locarno spirit? 


Other Foreign Relations Problems 


Germany, of course, has pressed for 
further riddance of servitudes and war 
penalties. On Jan. 31 the Interallied 
Commission of Military Control (most 
vexatious of servitudes) was abolished; 
and about the same time the allied force 





“mixed railway defense corps” of 800. 
Some, though not great, reduction was 
made of the occupational force in the 
Rhineland. It is probable that the reduc- 
tion would have been much greater, it is 
possible that the occupation would have 
been ended, but for French apprehension 
on the score of the Dawes plan. Though 
himself hard pressed by the Nationalists, 
Stresemann did not over-press in this 
connection, thereby evincing the patience 
and long views of genuine statesman- 
ship. 

Of the relations between Berlin and 
Moscow one hesitates to speak; one has 
to go mostly upon difficult inference or 
conjecture. There is always that bogle 
of a super-Rapallo; but the visible Ger- 
man diplomacy of the year has tended 
to discredit that bogle. This is not to 
question the possibility that sinister se- 
cret understandings between Moscow and 
Berlin Nationalists persist; but Strese- 
mann is not a Nationalist, the National- 
ists are a minority of the Government, 
and Nationalist influence, though no 
doubt powerful, is, I should say, by no 
means determining in any aspect of for- 
eign policy. The Centrists, who hold the 
balance of power, would not stand for 
that. 


Unfavorable Trade Balance 


The economic developments of the year 
were of extraordinary interest. The year 
began with a huge unemployment total, 
which reached its peak of 1,965,000 in 
February. Thereupon ensued an expan- 
sion of the home market, fantastic, un- 
paralleled, and by the same token unem- 
ployment fell with fantastic speed until 
at the end of September it was only 
325,000 (“normal” has plausibly been 
reckoned at 900,000). From early Octo- 
ber it rose again to a total of about 
750,000 at the year’s end, but this rise 
may be only “seasonal.” (The above 
figures are only for totally unemployed.) 
For the past few weeks some, but ap- 
parently not very considerable, subsidence 
of the home trade boom is noticeable; 
again, “seasonal” or not as the event 
shall show. Production bustled itself to 
meet the increased demand; in some in- 
dustries it skyrocketed, and it is prob- 
ably a conservative statement that the 








the territorial losses imposed by the Ver- 
sailles Treaty, above the pre-war level. 

But production did not prove equal to 
the task at once of meeting the home 
demand and of increasing export. In 
fact exports fell off, while imports, ot 
course, increased, until October. Foreign 
orders were declined, if: you please. 

In September, however, exports soared 
to a new post-war record, manufactured 
goods figuring brilliantly; and October 
“repeated” with a still better record. On 
the other hand, October imports also es- 
tablished a new post-war record, and the 
same of November imports, while No- 
vember exports fell substantially below 
those of October (by 46,000,000 marks). 
To be sure, a plausible partial explana- 
tion of the import rise over several 
months past is the depletion of stocks of 
raw materials by the extraordinary home 
demand, and the necessity of their re- 
placement; but import of manufactured 
goods also keeps on increasing. 

The last-mentioned fact is one of the 
most disquieting elements in the situa- 
tion. For these manufactured goods are 
largely in the category of luxuries; and 
the implication is that the phase of ex- 
travagance, of excessive consumption, 
particularly of luxuries, is still at boom. 
Ah! here leaps out one of those consid- 
erations which go to prove the constitu- 
tion of things (as Heine contended) pre- 
dominantly humorous; which, while 
deepening Melpomene’s gloom make 
their primary appeal to the Comic Spirit. 
The very virtues of the Dawes plan round 
upon it and threaten its doom. The ac- 
cess of well-being induced by the Dawes 
plan has turned the Germans’ heads; the 
deliration of extravagance embraces, it 
would seem, the entire nation—legisla- 
tors, employers and employed. The ex- 
travagance is accompanied (which is 
father, which child, it were difficult to 
say) by a breakdown’ of morality; one 
hears of continuous carnival o’ nights, 
of a lickerishness of the stage and other 
amusements without parallel in civilized 
countries in modern days. The Germans 
are jazzing their way to the bonfire of 
the Dawes plan. 

For, look you, this extravagance de- 
creases exports, whoopingly increases 


‘ imports. The year has not known a fa- 


monthly deficit averaging well above 
300,000,000 marks, that of November 
(377,000,000) topping all its predecessors, 
Instead. of what the Dawes plan contem- 
plates, a favorable surplus to cover the 
needs of the Agent General for Repara- 
tions in respect of foreign exchange for 
his transfers, foreign loans are necessary 
to cover the deficiency of foreign ex- 
change in respect of commercial needs 
and the service of the mounting total of 
foreign loans. 


Outlook for Foreign Loans 


Hitherto foreign loans have been forth- 
coming (chiefly from America) in vol 
ume -sufficient not only to cover these 
needs but also to supply a surplus an- 
swerable to the needs of the Agent Gen- 
eral; but could such a state of affairs 
continue indefinitely? Unless this state 
of affairs is drastically corrected, will 
not the American investor, who is be- 
coming better and better informed as to 
German conditions, pause, take alarm, 
cease to throw new money after the old? 
And if he did, reparations transfers 
would cease, the currency would be de- 
based, the budget would be disequilib- 
rated, the Dawes plan would go a’ glim- 
mering, all the German fat would be in 
the fire again, followed by much French 
and other fat. 

Against the above, certain favorable 
developments, indications, trends, may be 
set down. In the first place,it is very 
probable that the reports of German 
“consumptionism” and moral lapse are 
considerably exaggerative. The phe- 
nomenon is not an unfamiliar one in his- 
tory; in some instances it has persisted 


unto destruction, in others it has sub- 
sided betimes. In this instance it is 
largely ascribable to post-war psy- 


chology; a good ground for hope that it 
is only temporary. The adage that cor- 
ruptio optimi pessima est, is perturbing 
in this connection, but need not apply. 
We may be well advised to focus our 
optics on the export achievements of 
September and October,’ minimizing the 
significance of the November lapse; and 
we may be justified in prognosticating 
therefrom notable continuous increase of 
export in the future. Moreover, if the 








in the Sarre district was reduced to a year’s production as a whole was, despite vorable monthly export surplus; the Continued on Page 64 
FOREIGN EXCHANGE IN 1927—EUROPE 
(Demand) 

London Paris. Germany. Italy. Austria. Belgium zechoslovaki Denmark Finland Greece Holland 
Week Ended High. w. High. Low a Low. High. Low. High. Ww. Hi ‘y Low. a oy "an. High. Low. High. Low. High. Low High Low 
Jan. 8......... 4.80% 4.849) 3. 3.93 23.78 23.73 4. 4.38% 14. 14.125 13.91% 13.90% 2.96 2.96 26.67 26.64 2.8 2.52 1.27 1.26 40.01 39.99 
Jan. 15 4.8575 4.844) 3.97 3.95% 23.74 23.71% 4.39 4.21 14.125 14.125 13.91 13.904 296 2.96 26.65 26.63 2.52 -2:62 1.29% 1.26% 40.00 39.96 
Jan. - 4.85%) 4.84) 3.97% 3.94% 23.72 23.6944 4.34% 4. 14.125 14.125 13.90% 13.90 2.96 2.96 26.65 26.63 2.52 2.52 1.31% 1.29% 39.95 39.39 
Jan. 29 485 4.84% 3.96 3.92% 2370 2369 4.31% 4. 14.125 14. 13.904, 13.90 296 2.96 26.64 26.63 2.52 2.52 1.3144 1.30% 39.97 39.94 
Feb. 5 . 4.841) 4.84% 3.94 3.92 23.69 23.69 4. 4. 14.125 14.125 18 90% 13.90% 2.96 296 26.64 26.62 2.52 2.52 1.32% 1.31 98 39.91 
Feb. 12 4.844) 4.848% 3.931 3.91% 23.69 23.69 4.334% 4. 14.125 14.125 13.90 3.90 2.96 2.96 26.65 26.63 2.52 2.52 1.30% 1.29 40.02 39.96 
Feb. 19 . 4.84% 4.845, 3.9314 3. 23.69 23.69 4. 4.30% 14.125 14.125 13.904 13.90 2.96 296 2665 26.63 2.52 2.52 1.30 1.29 40.01 39.98% 
Feb. 26 4844} 4.84% 3.91% 3. 23.70 23.69 4.424% 4.344% 14.125 14.125 13.90% 13.909 2.96 296 26.64 26.63 252 2.52 1.29% 1.29 40.02 40.00. 
Mar. 5 484 4.8412 3.91% 3. 23.70 23.69 4.4 4.36 14.125 14.125 13.90% 13.89 296 296 26.64 26.63 2.52 2.52 1.29% 1.29 40.02 40.00 
Mar. 12 . 4.84] 4.8417 3.914) 3.90% 23.71 23.69% 4.46 4.38% 14.125 14.125 13.8914 13.89 296 2.96 26.63 26.61 2.52 2.52 1.29% 1.28% 40.00 39.99 
Mar. 19 - 4 4.84% 3.91% 3.90% 23.73 23.71 4.61 4.51% 14.125 14.125 13.90 13.89% 296 296 26.64 26.62 252 252 1.29% 1.29 40.00 39.99 
Mar. 26 4.85% 4.85), 3.9144 3.91 23.73 23.72 4.61 4.484% 14.125 14.125 13.90 13.8916 296 2.96 26.66 26.63 2.52 2.52 1.291, 1.29% 40.00 39.99 
Apr. 2 4.85%, 4.857, 3.91% 3.914 23.71 23.70 4.72 4. 14.125 14.125 13.89% 13.89% 296 2.96 26.67 26.64 2.52 2.52 1.29% 1.29 40.00 39.98 
Apr. 9 4.857, 4.85% 3.91% 3.91 23.70 23.69% $6 4.7 14.125 14.125 13.90 ° 13.8946 2.96 2.96 26.67 26.66 252 2.52 1.35 1.29% 40.00 39.98 
Apr. 16 4.85), 4.85% 3.91% 3.91% 23.69% 23.69 5.04% 4. 14.125 14.125 13.89% 13.89% 2.96 2.96 26.67 26.66 2.52 2.52 1.36 1.34 39.99 39.97 
Apr. 23 . 4.851) 4.8544 3.91% 3316 23.70 «8623.69 5.30 4.92% 14.125 14.125 13.89% 89% 2.96 296 26.67 26.65 2.52 2.52 1.33% 1.33 39.99 39.97 
Apr. 30 4.85%, 4.85% 3.91}) 3.91 23.69% 23.69% 5.67% 5.24 4.1 14.125 13.90% 13.89% 2.96 2.96 26.67 26.64 252 2.52 1.34% 1.34 40.01 39.98 
May 7 4.85 135% 3.91 381% 23.6943 23.69 5.30 5.09 14.125 14.125 13.90 13.89% 2.96 2.96 2668 2666 252 2.52 1.34 1.334% 40.01 39.8 
May 14 4.85); 4.854% 3.91% 3.9146 23.68% 23.66 5.50 5. 14.125 14.125 13.89 13.88% 2.96 2.96 26.68 26.65 2.52 2.52 1.33% 1.33 40.01 39.98 
May 21 4.85%, 4.843) 3.97 3.914 .69 23.6844 rit) 5.41 14.125 14.125 13.89 13.88% 2.96 2.96 26.67 26.66 252 252 1.324% 1.31 40.00 39.97% 
May 28 4.85); 4.85), 3.91 3.91% 23 69% 23.684 5.48% 5. 14.125 14.125 13.89 13.88% 2.96 2.96 26.71 26.67 2.52 2.52 1.32 1.31% 40.03 39. 
June 4 4.85% 4.85% 3.91% 3.91% 23.69% 23.69 5.65 5.49 14.125 14.125 13.89 13.88% 296 296 26.72 26.70 2.52 2.52 1.33% 1.29% 40.03 40.01% 
June 11 4.854) $3 3.974 3.20% 23.69 23.68% 5.57% 5.49% 14.125 14.125 13.89 13.88% 2.96 2.96 26.75 26.61 2.52 2.52 1.35 1.33 40.05 40.02 
June 18 4. 4.85 3.91% 3.914 23.69 23.6814 5.58 5.50% 14.125 14.125 13.88% 13.87% 2.96 2.96 © 26.73 26.71 2.52 2.52 1.37 1.34% 40.05% 40.03 
June 25 4. 4.85% 3.9114 3.91% 23.69 23.68% oe 5. 14.125 14.125 13.88 13.88 2.96 296 26.73 26.71 252 252 1.36% 1.35% 40.06 40.04 
July 2 4.855, +3 3.9175 Het 23.69 23.69 5.7 5.484% 14.125 14.125 13.88% 38 2.96% 2.96 26.74 26.71 2.52 2.52 1.36 1.35% 40.06 40.03% 
July 9 4.85% 4.854 3.914 3.91 23. 23.69 5.53 5.424% 14.125 14.125 13.90 13.88% 2.964 2.96% 26.76 26.71 252 2.52 1.34 1.33 40.05% 40.04 
July 16 4.85 4.854, 3.914 3.917, 23.73% 23.69 5.44 5.42 14.125 14.125 13.89% 13.89% 2.96% 2.96% 26.74 26.71 9 52 9 52 1.33% 1.32% 05 40.03% 
July 23 4.855 4.85), 3.91% 3.917; 23.78% 23.75% 5.43% 5.41 14.125 14.125 13:89 13.88% 2.96% 2.96% 26.74 26.72 252 252 1.324 1.31% 40.05 40.03% 
July 30 -4.85%4  4.85;', 3.91% 3.90% 23.77% 23.77 5.44 5.42% 14.125 14.125 13.89% 13.89 2.96% 2.96% 26.74 26.72 252 252 131% 1.30% 40.06 40.04 
Aug. 4.85), 4.85% 3.91% Bett 23.7844 23.77% 5.43% 5.43 14.125 14.125 13.90% 13.89% 2.96% 2.96% 26.78 26.74 252 2.52 1.32 1.31% 40.07 40.04% 
Aug. 13 4.85), 4.85% 3.911} 3.91 3.78 15 5.44 5.43% 14.125 14.125 13.90% 13.89% 2.96% 2.96 26.79 26.77 252 252 1.31% 1.30% 40.07 40.05 
Aug. 20 4.8543 4.85% 3.92 3.91% 23.80% 23.76% 5.45 5.43% 14.125 14.125 13.91% 13.91 2.96 2.96 26.79% 26.78 252 2.52 1.31% 1.31 40.07 0.05 
Aug. 27 4.85% 4.85% 3.91% 3.91% 23.79% 23.78 5.44% 5.38 14.125 14.125 13.91% 13.91 2.96 2.96 26.79 26.77 2.52 2 52 1.31% 1.31% 40.06 40.04% 
Sep. 3 4.85% 4.85% 3.91% 3.91% 23.79% 23.7 5.44 Het tod 14.125 14.125 13.91% 13.91 2.96% 2.96 26.78 26.76 2.52 2.51% 1.37% 1.31% 40.05 40.04% 
Sep. 10 4.85% 4.857! 3.91% 3.91% 23.78 23.7644 5.43% 5.42% 14.125 14.125 13.91% 13.91 2.96% 2.96% 26.77 26.75 2.51% 2.51% 1.33 1.32% 40.07 39.91 
Sep. 17 4.86), 4.85|2 3.92), 3 6 80 23.77% 5.44 Herta 14.125 14.125 13.92 13.91 2.96% 2.96% 26.77 26.76 2.51% 2.51% 1.34 1.33 40.07 40.05% 
Sep. 24 4.96)! 4.86 3.97% 3.90% 23.82% 23.80 5.4 5.444% 14.125 14.125 1392 13.87% 2.96% 2.96% 26.78 26.76% 251% 251% 133% 133 40.07% 40.06 
Oct. 4.864 4.86), 3.92% 3.92 23.82 23.80 5.45% 5.45 14.125 14.125 13.92 13.91% 2.96% 2.96% 26.78 26.77 251% 2.51% 1.33% 1.32% 40.08% 40.06% 
Oct. 8 4.86% 4.86%, 3.92%, 3.92 23.84% 23.82 5.55 5.45% 14.125 14.125 13.92% 13.92 2.96% 2.96% 26.79 26.77 2 52 52 1.33 1.32% 40.10% 40.07% 
Oct. 15 i bea 4.86); 3.954, 3.92, 23.86 23.84 5.46% 5.445, 14.125 14.125 13.927 13.92 . 2.96% 2.96% 26.81 26.79 252 2.52 1.338% 1.33 40.22 40.10 
Oct. 22 4.86% 4.86% 3.92% 3.92% 23.89% 23.87 5. #546 14.125 14.125 13.91% 13.91% 2.96% 2.96% 26.81 26.79 252 252% 1.338% 1.33% 40.22% 40.19% 
Oct. 29 .4.86)3 4.86)) 3.92, 3.92% 23.90 3.84 5.46% 5.45% 14.125 14.125 13.92 13.91 2.96% 2.96% 2680 26.78% 252 252 1.33% 1.33 40.30 40.23 
Nov. 5 4.861) 4.86%, 3.9244 3.92% 23.87% 23.85% 546% 5.46 14.125 14.125 13:93% 1392 296% 296% 26.81 26.78 252 252 1.338% 1.338% 40.30% 40.26 
Nov. 12 4.87% 4.86% 3.92}, 3.92 23.84% 23.81 5.46 5.42% 14.125 14.125 13.93% 13.93 2.96% 2.96% 26.80 26.78 -2.52 2.52 133° 1.22% 40.35 40.35 
Nov. 19 . 4.87% 4.86% 3.93 3.9: 87 23.85 5.45 5.41% 14.125 14.125 13.95% 13.93% 2.96% 2.96% 26.81 26.61 252 2.52 1.33% 1.322 49.40 40.34 
Nov. 4.87% 4.877% 3.93% 3.92% 23.87% 23.86% 5.44% 5.44 14.125 14.125 13.96 13.94% 2.96% 2.96% 26.81 2680 252 2.52 1.33% 1.32% 40.40 40.28 
Dec. 3 4.874 4.87% 3.93% 3.93 23.89% 23.87% 5.44% 5.40% 14.125 14.125 13.97% 13.96% 2.96% 2.96% 2682 26.80 | 2.52 2.52 1.33 1.32% 40.42 40.: 
Dec. 10 4.88), 4.87]] 3.93% 3.93% 90 23.87 543 5.41% 14.125 14.125 13.9816 13.98 2.96% 2.96% 26.82 26.81 252 2.52 1.33% 1.322 40.45 40.20% 
Dec. 17 4.88% 4.87/) 3.938% 3.93% 23.88% 23.87 5.438% 5.42% 14.125 14.125 12.98% 1398 2.96% 2.96% 26.84 26.81 252 252 1.33% 1.323 4045 40.41 
Dec. 24 4.88 4.873) 3. 3.93", 23.91 23.88% 5.42% 5.26% 14.125 14.125 13.98% 13.98 2.96% 2.96% 2683 26.81% 252 2.51% 1.334 1.33% 40.44 40.41% 
Dec. 31 4.88 4.871) 3.93/] 3.937, 23.91. 23.87 5.28% 5.27% 14.125 14.125 13.9814 13.98 2.96% 2.96% 26.83 26.81 252 2.52 1.338% 1.338% 40.45% 40.42 
Range for Year..4.88), 4.84% 3.97% 3.90% 23.91 23.66 5.8444 4.21% 14.125 14.125 13.98% 13.87% 2.96% 296 2684 26.61 2.52 2.51% 1.37% 1.26 40.45% 39.39 
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“deliration” ceases, as one is permitted 
to hope, it follows that import will fall. 

And remember that the 1926 crops 
were very poor. The 1927 crops were far 
better, wherefore less food will have to 
be imported in 1928 than in 1927. It is 
to be remarked in this connection that 
improvements in agricultural technique 
now amaking promise very great in- 
crease of agricultural production in the 
not distant future. And listen! It is prob- 
able that almost all calculations as to 
the amount of foreign exchange avail- 
able have underestimated the volume of 
“invisible exports.” This volume is seen 
to be very considerable, if you consider 
only the fact that the new merchant 
marine, though still far short of the ton- 
nage of the pre-war marine, can, because 
of its super-efficient types of craft, in a 
given time convey as much freight as the 
latter. And the budget for the fiscal 
year 1929 (commences April 1, 1928) 
contains elements of reassurance, as 
testified by Mr. Parker Gilbert, justify- 
ing good hope that the Governmental ex- 
travagance, which had reached the point 
of seriously threatening budgetary in- 
stability, has definitely ended. 


The Furore Over Foreign Loans 


(If this should really be so, it would 
mean that the madness of Governments 
and Legislatures has subsided. Now re- 
flect that for centuries the German peo- 
ple have looked to Government for pre- 
cept, example and direction. The bad 
examples of extravagance set by the 
Reich, State and municipal Governments 
and legislative bodies must have im- 
mensely fomented the general madness, 
which should now responsively subside. 
But Mr. Gilbert’s testimony was given 
before passage by the Reichstag of the 
Salaries act (a Government measure), 
the ultimate effect of which will be an 
addition to the budget estimates equal 
to the standard Dawes year budgetary 
contribution to reparations. Perhaps 
Mr. Gilbert will find it necessary to say 
that the favorable features of the budget 
are offset by this act. Shown the draft 
of the bill, he vigorously condemned it 
in a note to the Finance Minister. The 
answer vouchsafed him was “Political 
considerations.” Apparently, thinking of 
his native land, he was silenced at least 
for the nonce. Jehoshaphat! The peculiar 
vices of democracy added to the survi- 
vals from the imperial régime! The act 
will no doubt promote general demand of 
workers for higher wages:) 

Not to omit any “values” that may be 
interpreted as reassuring: There has 
been a tremendous how-d’ye-do about the 
foreign loans. It now appears that the 
total for 1927 was less by 239,000,000 
marks than the total for 1926. It might, 
perhaps, be possible to find some com- 
fort in that consideration, though the 
1927 total, namely, 1,529,000,000 marks, 
was sufficiently sizable. Note, too, that 
November’s total only 87,700,000 
marks and December’s the piddling sum 
of 200,000 marks. (But this is extraor- 
dinary falling off in the last two months 
reassuring? It may mean that the Reich 
Advisory Board which passes on foreign 
loan projects has at last awakened to its 
duty. or it may mean that the United 
States Government has disapproved such 
projects, or it may mean that the Ameri- 
can investor has paused, has taken alarm, 
has decided to throw no more new money 
after the old. In the last-named case, 
watch out for squalls; and, in any case. 
one wonders if a deficiency of the needed 
foreign exchange is not threatened.) 

I have still to note several items of 
reassuring vignificance. The Franco- 


was 


German commercial treaty of August 
has not inaptly been described as a 
“commercial Locarno.” It has already 
borne fruit splendidly. Franco-German 
trade is now of pre-war values. 


Revenues Ample 


Revenue yields (including those ear- 
marked for reparations) well exceed 
budget estimates; the total yield for the 
first eight months of the current fiscal 
year so exceeded by 600,000,000 marks. 

On May 13 (Berlin’s “Black Friday”) 
a speculative bubble which had _ been 
gathering volume for many months was 
neatly pricked by Dr. Schlacht, President 
of the Reichsbank. The cupidinous ban- 


dits of the Bourse received a salutary les- 
son; the air was purified, the general 
economy benefited. 

As against the charge of wild extrava- 
gance, set the fact that savings bank de- 
posits doubled in the past year. 

I lack space for discussion of the pos- 
sibility of supersession of the Dawes 
plan by some other plan, or of any pos- 
sibility except that of survival of the 
plan in its present form. In what fol- 
lows exigencies of space compel a dog- 
matic manner. 

Obviously the Dawes plan is desper- 
ately jeopardized, and it is so jeopar- 
dized chiefly because of untoward de- 
velopments and _ sinister indications 


which threaten cessation of America 
loans. .It is most unlikely that the 
French would consent to its revision 
downward, and indeed such _ revision 
would be extremely unjust to France, 
The payments are still within German 


“capacity to pay” (embracing posses. 
sion of credit adequate to the procuring 
of foreign loans as they may properly 
be needed to supply deficiencies of for. 
eign exchange pending steady sequence 
of adequate balances), despite 
that (in contrast to the situation when 
the Dawes instituted) there 
are now foreign loans outstanding to a 
total of about 9,000,000,000 marks; pro. 
vided that: 


export 


plan was 





FOREIGN EXCHANGE IN 1927—EUROPE (Continued) 


(Demand) 

Week Hungary. Norway Poland. Rumania. Russia. Spain 
Ended— igh. Low. High. Low High. Low. High.Low.High.Low. High. Low 
i B vo 73 a =o re 12.00 .53 52% .03 .02 15.53 15.41 

’ ¥ : : ; ¥ 2. 12.00 .54 .52% .03%% .02 16. 15.75 
Jan. 22 17.62 17.62 25.63 25.52 12.00 12.00 3: 334 e28 \. 
Jan. 29 17.62 17.62 25.78 25.48 12.00 12.00 t 
Feb. 5 17.62 17.62 25.89 25.68 12.00 12.00 6.89 
Feb. 12 17.62 17.62 25.85 25.69 12.00 11.50 . 

Feb. 19 17.62 17.62 25.73 25.64 12.00 12.00 6.85 
Feb. 26 17.62 7.62 25.92 25.71 12.00 2.00 . 

Mar. 5 17.62 17.62 25.96 25.90 12.00 12.00 . 

Mar. 12 17.62 17.62 26.18 94 12.00 12.00 : 

Mar. 19 17.62 17.62 26.15 26.05 12.00 12.00 . 

Mar. 26 17.62 17.50 26.11 26.05 12.00 12.00 : 

Apr. 2 7.50 17.50 26.06 25.93 12.00 12.00 . 

Apr. 9 17.40 17.40 26.02 25.78 12.00 12.00 . 

Apr. 16 17.40 17.40 25.83 25.69 12.00 12.00 : 

Apr. 23 17.40 17.40 25.94 25.78 12.00 12.00 . 

Apr. 30 17.45 17.40 25.88 25.78 12.00 12.00 6 

May 7 17.45 17.45 25.92 25.81 12.00 12.00 . 

May 14.. 7.50 17.45 25.84% 25.7 12.00 12.00 ‘ 

May 21....17.50 17.50 25.93 23.79 12.00 12.00 7.63 
May 28....17.62 17.50 25.94 25.81 12.00 12.00 . 

June 4....17.50 17.50 25.99 25.94 12.00 12.00 . 

June 11....17.50 17.50 25.97 25.84 12.00 12.00 : 

June 18....17.50 17.50 25.87 25.82 12.00 12.00 .26 
June 25....17.50 17.50 25.91 25.84 12.00 12.00 . 

July 2....17.50 17.50 25.91 25.84 12.00 12.00 . 

July 9....17.50 17.50 25.89 25.83 12.00 12.00 : 

July 16....17.50 17.50 25.86 25.82 12.00 12.00 . 

July 23....17.50 17.50 25.85 25.82 12.00 12.00 . 

July 30....17.50 17.50 25.84 25.81 12.00 11.25 . 

Aug. 6....17.50 7.50 25.84 25.82 11.50 11.25 : 

Aug. 13 17.50 17.45 26.00 25.84 11.50 11.50 ; 

Aug 17.50 17.50 26.03 25.99 11.50 11.25 5 

Aug. 27 17.45 17.45 26.04. 25.96 11.25 1.25 6.88 

Sep. 3 17.45 17.45 26.25 25.97 11.37 11.25 - 

Sep. 10 17.45 17.45 26.42 26.22 11.37 11.37 ; 

Sep. 17 17.45 17.45 26.45 26.39 11.37 11.37 : 

Sep. 24 17.50 17.45 26.45 26.37 11.37 11.37 . 

Oct. 1 17.50 17.50 26.43 26.34 11.37 11.37 . 

Oct. 17.50 17.50 26.40 26.34 1.50 11.37 . 

Oct. 15 17.50 17.50 26.40 26.28 11.37 11.37 , 

Oct. 22 7.50 7.50 26.37 26.35 11.37 11.25 , 

Oct. 29 17.50 17.40 26.37 26.30 11.25 11.25 . 

Nov 17.50 17.40 26.42 26.36 11.25 11.25 : 

Nov. -12 17.50 7.50 26.44 26.38 11.50 11.25 62 ‘ 

Nov. 19 17.50 17.50 26. 26.43 11.50 11.25 ‘ . 

Nov. 26 17.50 17.50 26.61 26.56 11.25 11.25 ’ = , 

Dec. 3 17.50 17.50 26.62 26.57 11.25 11.25 6 02%, ‘ ; 
Dec. 10 17.50 17.50 26.62 26.60% 11.25 11.25 ; i 6 5. 
Dec. 17 17.50 17.50 26.62 26.61 11.25 11.25 : J 4 ‘ 
Dec. 24. 17.50 17.50 26.63 26.61 11.25 11.25 62 02% . 16.75 \ 
Dec. 31....17.50 17.50 26.63% 26.61 11.25 1.25 62 62 .02% .02 16.94 16. 
Rge.forYr.17.62 17.40 26.63% 25.42 12.00 11.25 67 52% .03% .01 18.11 15.41 









Sweden Switzerland Yugoslavia 
High. Low High. Low. High. Low. 
26.72 26.70 19.30% 19.29% 1.76% 1.76% 
26.72 26.70 74 19.26% 1.76% 1.76% 

: 26. 67 .25% 1.76% 1.76% 

26.67 1.76% 1.76% 
26.66 1.76% 1.76 
26.67 1.76% 1.76% 
26.67 76%4 1.76% 
26.67 764% 1.76% 
26 76%, 1.76 
26.69 76% 1.76 
7% 81.76 
76 1.76 
76 1.75% 
75% 1.75% 
75% 1.75% 
-75% 1.75% 
75% 1.75% 
75% 1.75% 
16% 1.76 
76 1.76 
-76 1.76 
-76 1.76 
76 81.7 
-76 1.76 
.76 1.76 
.7%6 8 1.76 
7% 1.76 
76 861.76 
76 1.76 
.76% 1.76 
76% 1.76 
16% 1.76% 
76% 1.76% 
764 1.76% 
164% 1.76% 
76% 1.76% 
-76%4 1.76% 
.76%4 1.76% 
-76% 1.76% 
-76 1.76% 
-76% 1.76% 
.76% 1.76% 
1.76% Le 
1.76% 1.7 
Lae 1.764 
1.76% 1.76% 
1.76% 1.76% 
26. 1.76% 1.76% 
27.00 6 .76 1.76 
27.00 5. B 1.76 1.76 
27.02 26. “a 1.76 1.76 
27.03 26.97 19.334 19.31 1.76 1.76 
27:03 26.66 19.3444 19.21% 1.76% 1.75% 








Buenos Aires. Calcutta. 
Week Ended—High. Low. High. Low 
i  Becceced 41.31 41.18 36.43 36.36 
ys eer 41.31 41.25 36.50 36.31 
Jan. 22.......41.25 41.25 36.56 36.44 
OO, Bis scenes 1.30 41.25 36.50 36.31 
Feb. 5 .--41.43 41.25 36.31 36.19 
Feb. 12 --41.68 41.40 36.37 36.31 
Feb. 19 41.81 41.68 3643 36.25 
Feb. 26 42.00 41.81 36.25 36.25 
Mar. 5 42.12 42.00 36.25 36.19 
Mar. 12 42.50 42.12 36.31 36.19 
Mar. 19 42.31 42.18 36.37 36.31 
Mar. 26 42.31 42.1 36.37 36.31 
Apr 2 .42.31 42.31 36.31 36.19 
Apr -42.31 42.31 36. 36.19 
Apr. 16 42.31 42.31 36.14 36.12 
Apr. 23 42.31 42.31 36.19 36.12 
Apr. 30 42.31 42.25 36.12 36.0 
May 7 42.37 42.31 36.19 36.12 
May 14 42.44 42.31 36.31 36.15 
May 2 .42. 42.18 36.25 36.25 
May 28 42.31 42.25 36.31 36.25 
June 42.31 42.30 36.25 36.25 
June 11 42.50 2.35 36.31 36.19 
June 18 42.50 4243 36. 36.19 
June 25 42.50 42.35 36.19 36.1 
July 2 42.48 4243 36.19 36.12 
July 42.48 4248 36.19 36.12 
July 16 42.48 4248 36.1 36.1 
July 23 42.48 4247 36.12 36.12 
July 30 42.50 42.48 36.12 36.12 
Aug. 6. 42.48 4247 36.34% 36.1 
Aug. 13 42.57 42.52 36.18 36.10 
Aug. 20 42.60 42.52 36.18 36.12 
Aug. 27 42.57 42.52 36.18 36.12 
Sept. 42.65 4262 36.31 36.18 
Sept. 10 42.68 42.65 36. 36.3 
Sept. 17 42.68 42.68 36.37 36.37 
Sept. 24..... 42.68 42.65 36.37 36.37 
Oc 1 42.68 42.65 36.37 36.37 
Oct. 8 42.68 42.68 36.43 36.37 
Oct. 15 42.71 42.71 36.44 36.37 
Oct. 2 42.71 42.65 36.50 36.44 
Oct. 42.65 42.62 36.44 36.44 
Nov. 42.63 42.60 36.44 36.44 
Nov. 12 42.63 42.60 36.44 36.44 
Nov. 19 42.68 42.65 36.56 36.44 
Nov. 26 .42.71 42.71 36.62 36.44 
Dec. 3 42.74 42.71 36.75 36.62 
Dec. 10 42.76 42.74 36.81 36.71 
Dec. 1% 42.74 42.71 36.81 36.81 
Dec. 24. 42.74 42.71 36.81 36.75 
Dec. 31 ...42.74 42.74 36.81 36.75 
Rge. for Yr..42.76 41.18 36.81 36.06 





FOREIGN EXCHANGE IN 1927—SOUTH AMERICA AND 


(Demand) 

Hongkong Japan. Manila. 
High. Low. ay Low. High. Low. 
48.38 88 48 48.77 49.75 49.75 
49.25 48.38 48.77 48.71 49.7 49.75 
50.37 49.38 48.71 48.65 49.75 49.75 
51.75 §.63 48.77 48.65 49.75 49.75 
52.38 51.25 48.77 48.71 49.75 49.75 
51.38 49.63 48.71 48.71 49.75 49.75 
51.00 49.63 48.77 48.71 49.62 49.50 
50.50 50.13 48.83 48.77 49.62 49.62 
49.75 49.38 49.08 48.83 49.75 49.62 
49.50 48.63 49.08 49.02 49.75 49.75 
49.00 48.38 49.21 49. 49.88 49.88 
48.88 48.50 49.15 49.02 49.87 49.75 
49.88 48.88 49.08 48.98 49.87 49.87 
50.63 49.88 48.96 48.75 49.87 49.87 
50.12 49.75 48.83 8.77 9.87 49.87 
50.13 50.00 48.46 46.40 49.87 49.87 
49.75 49.63 47.65 47.15 49.87 49.87 
49.88 49.63 47.71 47.70 9.87 49.62 
49.62 49.50 47.65 47.44 49.62% 49.62% 

9.50 49.13 47.46 46. 87 87 
49.50 49.25 46.52 46.15 49.87 49.87 
49.50 49.25 46.15 46.02 49.87 49.87 
49.32 9.25 46.33 46.15 9.87 49.87 
49.625 49.00 46.77 46.275 49.87 49.75 
49.13 48.88 47.40 46.90 9.75 49.75 
49.25 49.13 47.27 47.05 49.75 49.75 
49.25 49.00 47.40 47.15 49.75 49.75 
49.13 49.00 47.15 47.08 49.75 49.75 
49.375 49.13 46.96 46.83 49.75 49.75 

9.13 49.00 47.08 46.96 49.75 49.75 
49.12% 48.70 47.50 47.25 .00 49.50 

8.60 47.95 47.45 47.35 49.75 49.75 
48.38 48.13 47.35 47.31 49.75 49.75 
48.50 48.00 47.44 47.25 49.62 49.62 
48.50 48.13 47.31 47.18 .00 49.62 
48.63 48.37 47.18 47.09 49.62 49.62 
48.63 48.50 47.00 46.87 49.75 49.75 
49.00 48.75 46.62 46.37 49.75 49.75 
49.88 .63 46.56 46.44 49.75 49.75 
48.88 48.62 46.56 46.50 49.62 49.62 
48.94 48.88 46.62 46.56 49.62 49.62 
49.38 49.13 46.56 46.44 49.62 49.62 
49.13 49.00 46.50 46. 49.62 49.62 
49.63 .38 46.44 46.44 49.75 49.75 
50.13 49.75 46.25 45.81 49.75 49.75 
50.25 49.75 46.00 45.56 49.75 49.75 
50.37 49.88 5.94 45.69 -00 0.00 
50.50 50.13 45.89 45.75 50.00 50.00 
50.38 50.38 45.94 45.81 50.00 .00 
50.62 50.50 46.15 45.94 49.75 49.75 
50.50 50.00 46.44 46.25 49.75 49.75 
50.63 50.50 46.69 46.44 50.00 -00 
52.38 47.88 49.21 45.56 50.00 49.50 


Peking Janeiro Shanghai. 
High. Ow High Low High Low. 
62.50 62.00 12.12 11.62 9.63 59.13 
64. 62.00 11.68 11.62 62.00 .38 
67. 67.50 11.81 11.68 63.38 62.00 
69.00 67.00 11.93 11.75 66.00 62.25 
70.25 00 11.93 11.81 66.13 64.88 
70.25 67.00 11.87 11.85 65.38 62.38 
68.00 66. 11.89 11.87 64.63 62.38 
67.25 66.00 11.87 11.87 63.63 63.13 
66.00 65. 11.87 11.85 62.38 61.13 
66.00 65.00 11.87 11.87 61.60 60. 
63.50 63.00 11.87 11.85 60.50 59.38 
65.00 64.00 12.10 11.85 60.88 60.25 
66.00 65.00 11.87 11.85 62.88 60.88 
67.25 66.00 11.85 11.75 63.13 62.00 
66.50 66.00 11.81 11.81 62.63 61.63 
66.25 66.00 11.81 11.81 62.50 62.13 
66.00 66.00 11.81 11.80 61.88 61.33 
66.00 66.00 11.81 11.81 62.25 61.63 
66.00 65.75 11.81 11.81 62.25 61.75 
66.00 66.00 11.81 11.81 62.50 61.88 
66.50 66.00 11.81 11.81 63.50 62.50 
66.50 66.50 11.83 11.81 63.50 63.13 
66.00 66.00 11.83 11.7 63.25 62.88 
66.00 66.00 11.80 11.80 63.38 62.50 
65.50 65.50 11.82 11.75 62.50 62.13 
66.50 66.5 11.81 11.75 2.80 62.38 
66.50 66.00 11.82 11.73 62.38 62.00 
66.00 66.00 11.84 11.83 62.38 62.25 
66.00 66.00 11.85 11.84 62.88 62.50 
66.00 66.00 11.85 11.84 62.50 2.25 
66.00 65.50 11.85 11.84 62.36% 61.25 
64.00 63.00 11.85 11.82 61.50 59.90 
64.00 64.00 11.85 11.85 60.50 60.25 
65.00 64.00 11.87 11.85 60.50 60.00 
66.00 64.00 11.85 11.83 60.62 60.13 
66.00 66.00 11.86 11.85 61.25 60.63 
66.00 66.00 11.89 11.85 61.31 61.31 
66.06 66.00 11.90 11.89 61.88 61.31 
65.50 65.50 11.90 11.90 61.75 61.38 
* 65.50 65.50 11.90 11.89 61.75 61.38 
65.00 65.00 11.94 11.89 61.88 61.38 
66.00 66.00 11.97 11.94 62.62 62.13 
66.00 66.00 11.95 11.95 62.25 61.88 
65.75 65.75 11.95 11.95 63.13 62.50 
67.00 67.00 11.90 11.87 63.38 62. 
68.00 67.00 11.90 11.87 64.00 62.25 
66.00 66.00 11.91 11.89 64.24 62.28 
68.00 68.00 11.95 11.89 64.25 63.25 
66.00 66.00 11.95 11.92 64.13 63.88 
68.00 68.00 12.05 11.95 64.25 64.13 
68.00 68.00 12.05 12.00 64.00 63.00 
68.00 68.00 12.03 12.00 64.00 63.62 
70.25 62.00 12.12 11.62 66.13 59.13 
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The existing absurd fiscal relations be- 
tween the Reich and the subordinate Gov- 
ernments, which promote extravagance 
and irresponsibility of the latter, are 
properly reformed (there is to be a con- 
ference ostensibly to that end in the near 
future, and it is of high note that a 
manifesto recently issued by bigwigs of 
industry and commerce demands such re- 
form); that the several subordinate Gov- 
ernments and legislatures develop a nice 
scrupulousness now lamentably lacking; 
that the newly reconstructed Advisory 
Board on Loans proves efficient; that 
the present vicious phase of the general 
psychology proves brief; that the Man- 
chester School keep their mouths shut; 
that our investment bigwigs cooperate 
with our Government in a coolly critical 
and efficient yet not ungenerous policy 
in respect of loans to Germany, and, 
finally and supremely, that, noting the 
above, the American investor, though 
twas but by a hair only that Panic 
passed him by, retain his confidence in 
German investment. If all these elements 
happily “conspire,” “all may yet be well.” 

If such new face of things should per- 
sist, why then after no such great lapse 
of time you might see a return of export 
surpluses, which should gradually in- 
crease, finally becoming large enough 
completely to cover the service of for- 
eign obligations sans loans. To such 
happy result there might contribute: A 
lion’s share in a tremendously expanded 
Russian market; oil independence through 
hydrogenation of coal (the Bergius 
process); immense agricultural develop- 
ment, through improved technique; a 
great expansion of “invisible exports”; 
increased commercial opportunities 
through gradual general adoption of the 
recommendations of the International 
Economic Conference; much else. 

The above is no millenial dream, no 
mad vaticination. So outstanding the 
ability, the intelligence and the energy 
of the Germans that, despite that the 
Dawes plan now seems almost hopelessly 
compromised, they can, “and if” they 
will, make it work, with simple justice 
to the Allies and incalculable boot to 
themselves. 


ITALY 


T is a task of quite peculiar difficulty, 
] I find, to write with assurance of the 

economic developments of the year in 
Italy or of the present economic situa- 
tion. The trustworthy information avail- 
able is meagre. 

The history of the year is that of a 
continuing deflation crisis ended by re- 
establishment, on Dec. 21, by Govern- 
ment decree, of the paper lira on a gold 
basis, its value being fixed at 19 to the 
dollar (5.26 cents), its quotation just 
prior to the decree being 5.42% cents. 
It had been fairly pegged since about 
July 1, 1927. The effort of revaloriza- 
tion began in August, 1926, when, if I 
recall correctly, the lira stood at 3% 
cents. 

The operation of de jure stabilization 
is remarkably buttressed. Credits total- 
ing $75,000,000 have been placed at 
Italy’s disposal by central banks of four- 
teen countries and other credits totaling 
$50,000,000 by a group of American and 
British banking firms. The ratio of the 
reserves held by the Bank of Italy to cir- 
culation is now 60 per cent. Moreover, 
the Exchange Institute is to turn over to 
the bank its fund of foreign currencies, 
accumulated for -controlling exchange. 
This will increase the reserves to 81 per 
cent. of the circulation. The foreign 
credits above mentioned ($125,000,000) 
may be considered a further addition to 
the reserves, making the total thereof 94 
Per cent. of the circulation. Conceivably 
Mussolini would have been well advised 
to halt the lira’s rise considerably short 
of the level at which it was pegged in 
duly; but you can’t prove it. Happily, 
the situation is not complicated, like that 


in France, by foreign debt considerations, 
the debts to the United States and Brit- 
‘ain having been funded on most favor- 
able terms. 

So far, so good. But there’s a mystery 
in the business. The decree of Dec. 21 
was unexpected by “the general,” and 
there are hints in the meagre dispatches 
of late weeks suggesting the possibility 
of emergent consideration: as of slack 
home trade grown slacker; of failure of 
adjustment of retail prices to lowered 
wages, with just the soupcon of threat 
to the general morale, so long unshaken 
by heavy strain; and of signs of weari- 
ness of the captains of industry and trade 
under their long-maintained effort, prej- 
udiced by uncertainty, to keep export 
up to the mark, &c. The November 
statement of foreign trade was dis- 
couraging. And note this. In the first 
quarter of the present fiscal year rev- 
enue fell below expenditure; the first 
adverse showing in this kind since Fascis- 
mo seized the power. In the succeeding 
two months revenue looked up a little, 
revenue for the first five months of the 
current fiscal year exceeding expendi- 


ture, though only by the piddling sum of 
10,000,000 lire. 7 

Whether or not the suspicion of emer- 
gent considerations behind the decree is 
justified, we shall watch with the most 
sympathetic interest the sequel of the 
decree. It is proper to say that, on the 
whole, economically Fascismo seems fair- 
ly justified of its works. But I am con- 
strained to add that in my opinion 
(strengthened by the year’s develop- 
ments) the whole economy is jeopardized 
by the political aspects of Fascismo. One 
notes, however, that, despite the injunc- 
tions of Mussolini, the Italian birthrate 
is falling appreciably. Now what is the 
Duce going to do about that! 


CENTRAL EUROPE AND THE 
BALKANS 


j EPORTS of economic conditions in 
Central Europe and the Balkans 
differ considerably, but there is 

fair agreement that, on the whole, 1927 

witnessed considerable improvement. For 

these countries taken together an aver- 
age decrease of unemployment in the 
course of the year by 20 per cent. is 


noted. On Nov 1 Czechoslovakia had 
only about 36,800 unemployed, as against 
66,500 a year previous; Hungary only 
about 11,200 unemployed, as against 
20,200 a year previous; Austria (60 per 
cent. of population in worker class) 127,- 
300, as against 157,200 a year previous. 
Only Rumania showed increase of unem- 
ployment, 

Czechoslovakia’s industrial improve- 


ment is outstanding, and we are told that 
in November and December Austrian in- 
dustry was working at 90 per cent. of 
capacity as against 40 per cent. a year 


previous (one suspects a slight exag- 
geration here). Should improvement in 
Czechoslovakia and Austria continue 


through the present year at anything like 
the paces of last year, next New Year’s 


Day will find both countries definitely 
prosperous. 
Most of these countries contracted 


without difficulty in 1927 considerable 
foreign loans; State, municipal, for in- 
dustries and banks. Notably the City of 
Vienna raised $30,000,000 on the foreign 


Continued on Page 155 

















The 


Foreign Branches 


Buenos Ames anp Havana 


A 
CONDENSED STATEMENT 
of CONDITION 


Covering all offices including Buenos Arres & HAVANA 
as of December 31, 1927 


RESOURCES 


Cash and Due from Banks 
United States Securities 
Loans, Discounts & Investments __. 


Customers’ Liability Account of Acceptances. 
Items in Transit with Foreign Branches....... 
Accrued Interest Receivable and Other Assets . . 


$80,853,390.74 


307,528,032.27 


36,370,559.01 


9,904,234.23 
40,526,854.04 
671,726.24 
2,051,449.22 





Total $477,906,245.75 





LIABILITIES 


24,094,528.29. $44,094,528.29 
Reserve for Dividend Payable January 3, 1928 .. 
Reserves including Interest, and Unearned Dis- 





360,177,830.81 


800,000.00 


2,044,566.03 
41,301,802.37 
29,487,518.25 





Total $477,906,245.75 
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The Special Strength of Public Utility Securities 


HE value of an invest- 
ment security is fre- 
quently reduced to 
certain alleged funda- 
mental elements such 
as margin of safety, 
income and market- 
ability. But such an 

. analysis is at best 

superficial. All elements of investment 

value may be reduced, ultimately, to the 
earning capacity—the economic reason to 
be—of the enterprise that issues them. 

This principle applies to the obligations 

of governments and municipalities quite 

as much as to those of corporations, for 
in the end the economic earning capacity 
of a people is alone the abiding strength 
or weakness of the securities of its 
government. It is obviously and without 
equivocation the basis of value for cor- 
porate stocks and bonds, because all the 
characteristics that make or mar a 
corporate security are, in the end, depen- 
dent on the simple question, Does the 
corporation which created the security 
possess the inherent earning capacity to 
insure the continued payment of inter- 
est or dividend? As long as adequate 
earning capacity is maintained no 
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thought need be given to the ultimate 
payment of the bond or to obtaining a 
purchaser for a stock; these follow as 
corollaries, if the economic justification 
of the enterprise itself is evident from 
its ability to make a profit. 


High-Pressure Salesmanship Unfortunate 


Without further preliminaries it is pos- 
sible, therefore, to reduce the question 
of the investment value of public utility 
securities to the fundamental, but some- 
what complicated, question of the fac- 
tors controlling the earning power of the 
public utility enterprises themselves. De- 
termine the elements of strength and of 
weakness in the industries of furnishing 
electricity, water and gas to local com- 
munities and you determine, at the same 
time, the elements of strength and weak- 
ness of their corporate stocks and bonds. 

Much uncritical propaganda has been 
indulged in by banking houses, the inter- 
est of which was to show the unmitigated 
virtues of public utility securities. This 
is unfortunate, because exaggeration and 
unjustifiable pronouncements tend to de- 





stroy the confidence of investors and to 
create an attitude of suspicion among 
those investérs who are themselves un- 
able to analyze securities. This high- 
pressure salesmen’s talk and bankers’ 
propaganda is particularly unfortunate 
in the case of electric, water and gas 
securities because no class of investments 
can be more easily appraised by the in- 
vestor, and few types of investment are 
so well able to stand on their own feet. 
That they, like all securities, have con- 
spicuous weaknesses is as much a part 
of the picture as their undoubted ele- 
ments of strength. Let us consider cer- 
tain of these weaknesses first. 


Low Earning Power on Invested Capital 
a Conspicuous Feature 


The industry as a whole has a low 
earning power with reference to the capi- 
tal invested; and this low earning power 
is sanctioned by law, as interpreted by 
the United States Supreme Court. Even 
a superficial study of our great indus- 
tries, reinforced by the slightest array of 
statistical ratios, shows that the net re- 
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and Due 


Condensed Statement, December 31, 1927 





RESOURCES 


Cash on Hand, in Federal Reserve Bank 
from Banks and Bank 


_ ee eeeee..-$209,991,163.17 

















U. S. Government Bonds and Certificates......... 43,151,317.30 
Public Securities ...... dense deenanansadaweds 7,497,393.61 
Other Securities............ ‘tintin ti iidiantpeindinebals. 
Loans and Bills Purchased....................-.. 481,785.400.41 
Real Estate Bonds and Mortgages....... sesnecews 4,231,863,33 
Items in Transit with Foreign Branches .......... 6,178,371.87 
Credits Granted on Acceptances........ coccccee. - 58,685,156.34 
I a oa bain culate ce eae aticn .eee.  7,387,509.75 
Accrued Interest and Accounts Receivable. ...... 8,434,087.68 

$850,300,359.88 

LIABILITIES 
Capital...... ccc cccccccccccs QUeeeee ” 
Surplus Fund....... chekaih ited .. 30,000,000.00 
Undivided Profits............... __7,036,720.97 
$67,036,720.97 
Accrued Interest, Reserve for Taxes, etc.......... 4,549,311.14 
Acceptances.......... PRET Ne Se eee 58,685,156.34 
ee weeeceess $676,356,302.39 
Outstanding Checks............._43,672,869.04 
720,029,171.43 
$850,300,359.88 














turn per dollar of invested capital is 
probably the lowest for water works ,of 
any of the industries soliciting capital 
from the public; and the net return on 
gas works is only slightly more. The net 
return to electrical enterprises, although, 
on the whole, greater than that for water 
and gas, is conspicuously less than that 
on banking, transportation, merchandis- 
ing and manufacturing, when this return 
is expressed in terms of net profits per 
dollar of invested capital. 

Combined with this inherently low ra. 
tio of earnings on the invested capital, 
various decisions of the courts and the 
commission have given scant considera. 
tion to skill of management. These de. 
cisions have run something as follows: 


The public utilities shall be entitled to a | 


fair return—from 6 per cent. to 8 per 
cent.—on the amount of capital wisely 
and prudently invested (provided they 
ean earn this amount), but they shall not 
be entitled to any return for unusual 
managerial ability. On the other hand, 
if, through accident or plain stupidity, 
a management fails to show even the 
usual business acumen, then the losses 
shall fall directly on the industry itself 
and indirectly on its security holders, 
The bondholders and stockholders have 
nothing to gain from extraordinarily good 
management, but they have much to lose 
from poor management. It.is, in effect, 
a bargain in which the public profits 
from good management, and the security 
holder loses through bad management. 
The incentive, the “prizes,” as it were, 
have been largely removed from the in- 
dustry. In consequence the spur to large 
profits and to unusual achievement is not 
found among public utilities to the extent 
that it is found in other types of indus- 
tries. 

Furthermore, a menace to the stability 
and permanent welfare of the industry 
has recently arisen from within the in 











JOHN HANCOCK SERIES 
| THRIFT WEEK and 
the HOME BUDGET 


URING JANUARY, from the 
17th to the 23rd, the country 
generally, and life underwriters in 
particular, will be concentrating 
their attention on the Thrift Idea. 
Gradually the Thrift Movement, 
which began in @ desultory way, is 
being expanded as well as controlled 
and directed by a National Com- 
mittee with headquarters in New 
York City at 347 Madison Avenue. 
This organization is known as the 
National Thrift Committee. The 


Y. M. C. A., the life insurance com- 
panies and the banks have been the 
most active promotors of the move- 
ment 

All begin to realize that one of the 
defects of a growing and prosperous 
country like the United States is the 
inclination to spend up to the limit, 
and very often beyond. 

The Thrift Movement is teaching 
us that a little more thought in 


budgeting the income, a little more 
care in overseeing the outgo, simply 
gives greater value for the expendi- 


ture. 

The John Hancock Home Budget 
Sheet has been a great factor in 
extending Thrift education. Copies 
on application to 

Inquiry Bureau 


197 Clarendon St., Boston, Mass. 
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LIFE INSURANCE COMPANY 
Thrift and Budgets go Hand in Hand, and 


ife Insurance is Inseparably 
Linked With Both. 
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dustry itself. It is the excessive prices 
which public utility operators have been 
paying for the control of water, gas and 
electric properties. Owing to the ease 
with which money may be made by sell- 
ing junior securities of holding companies 
te the public, bankers and promoters have 
bid against each other for the acquisition 
of the underlying operating companies. 
The prices they have been willing to pay 
have borne little resemblance to the ac- 
tual invested capital, because the public, 
in its turn, has bought securities on ap- 
parent earning power without thought 
of the permanency of this earning power 
—or thought of the morrow. The situa- 
tion has prevailed all over the country. 
Even in staid New England the extrava- 
gant prices recently paid for small elec- 
tric situations are a menace to the in- 
dustry and must, if generally known, 


bring down upon the industry in that part 
of the country the wrathful indignation 
of both the public served and the regu- 
lating commissions. This fault of in- 
flated prices, if fault it can be called, 
must be laid at the door of the invest- 
ment bankers who have exaggerated and 
often misrepresented the inherent 
strength of holding company junior secu- 
rities, while they themselves have reaped 
a golden harvest from the highly attenu- 
ated common stocks. 


Elements of Strength 


Yet the lengths to which the extrava- 
gant valuation of public utilities may 
have been carried has not, seemingly, 
jeopardized the strength of public utility 
securities issued by operating companies 
both large and small. This is worthy of 
considerable thought. After a period of 


industrial inflation the panic of 1893 
brought disaster to industrial securities; 
and this was true in the minor depression 
of 1903 and in the panic of the Autumn of 
1907. But so far, in spite of extravagant 
holding company promotions and the 
pyramiding of their securities, there has 
been no demoralization of public utility 
security prices; there has been no marked 
recession of market values during the 
last ten or fifteen years, no hesitation in 
the upward movement of utility stocks 
and bonds. This uninterrupted advance 
of prices has applied to bonds as well as 
to stocks, to the securities of wildly in- 
flated holding companies and to those of 
conservatively capitalized old-time oper- 
ating companies. This remarkable record 
must have a substantial basis in reality 
and in theory. And it has. While it is 
impossible to describe in more than a 


superficial manner all the elements of 
strength of public utility seeurities, cer- 


tain high points are clearly discernible. 
Steady, Continuous Progress 


Although frequently less stressed than 
other considerations, one of the outstand- 
ing elements of strength of public utility 
securities is that the industry itself has 
been steadily on the up-grade, almost 
eontinuously for the last fifty years. 
Even the financial records of long ago 
show a stability of market price and a 
freedom from loss for the older gas and 
water securities that bears favorable 
comparison with other corporate securi- 
ties and even municipal bonds as a class. 
But during the last twenty-five years, 
and more conspicuously during the last 
five years, the steady increase in con- 
sumption of water, gas and electricity— 
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ini Service, Experience, Efficiency 
—these are abstract terms frequently met with 
in bank advertising. Any bank can at least lay 
claim to one such qualification. But it is seldom 
that one finds combined in a single institution: 


The Character and Prestige that go with an 
historic past and a century and a quarter of 


outstanding service: 


The Strength and Power reflected by total assets 
of nearly $250,000,000 — figures that make this 
the largest Bank in the city: 


Modern Facilities and Equipment designed to 
meet every commercial banking need, large or 
small, domestic or foreign. 


All these are at the command of our depositors 
and other customers at the Main Office or Branch, 
and combine to make it to an unusual degree 


A BANK OF CHARACTER, 
STRENGTH AND SERVICE 


THE 
PHILADELPHIA-GIRARD 


NATIONAL BANK 


INCORPORATED 1803 


421 CHESTNUT STREET 


1416 SOUTH PENN SQUARE 


Capital, Surplus and Profits . . . $29,000,000 


L. L. RUE, Chairman of the Board 


JOSEPH WAYNE, Jr.; President 
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domestic and industrial—has been little 
short of marvelous. 

Especially is this the case with the 
utilization of electric energy. This in- 
crease has been not only in the number 
of homes and factories wired for its ser- 
vice, but also in the increase in the num- 
ber of its uses. That we are living in an 
electrical age is a commonplace; that this 
is the fundamental and abiding strength 
of securities based on the exploitation of 
electricity is as certain but perhaps less 
obvious. 


The Industry in Its Economic Youth 


: ; with additional capital investment. This Capital $500,000.00 
All industries have their periods of is a type of investment embodying an Surplus 5,000,000.00 
youthful strength, when profits are enor- unusual combination of large return and Undivided Profits ‘ : 548,000.00 
mous but money is hard to obtain; they assured safety. While the principle ap- OFFICERS 
i i i i i i i ye JULIAN P. FAIRCHILD, President | THOMAS BLAKE, Secretary. 
have their periods of maturity, wien plies with ae force to invest WILLIAM J. WASON, JR. en ALBERT I. TABOR, Asst. Secretary 
profits are at balance of equilibriam and ments in electric utilities, it applies to a OWARD D. JOOST — } vice-Pres'ts CLARENCE E. TOBIAS, Asst. Secretary. 
money is comparatively easy to obtain; large degree also to investments in water J. NORMAN CARPENTER | ALBERT E. ECKERSON, Auditor 
they have their periods of old age, when and gas companies. c : 
STATEMENT ° 


profits diminish or disappear and money 
is easy to obtain because the industries 


age of its youth. And the investor has 
the advantage of relatively high rates of 
return consequent upon the incessant de- 
mand for new capital by an advancing, 
expanding industry; and he has at the 
same time the strength of an industry 
operating under the law of increasing re- 
turns. In other words, the investor has 
the advantage of the higher level of re- 
turn due to a continued and increasing 
demand for capital, coupled with the 
strength of a class of security based on 
the earnings of property, the rate of 
which increases, rather than diminishes, 


Second only to the value of public 
utility securities based on the increasing 





oa i paseo RESOURCES LIABILITIES 
have become hallowed by traditions and earning power of the utilities themselves, Cash on HMand.......... $ 2,919,263.67 NRE ees ee $ 500,000.00 
‘ : Sa ili : s Camm Be TRB s.c6 cc cesses 5,851,796.78 Surplus... sik .. §,000,000.00 
conservatisms. These long-established _ is the stability of this earning power. It New York City Bonds... 1,346,310.00 | Undivided Profits (net). 548,092.76 
and decadent but eminently respectable has become commonplace to refer to the Other Bonds and Stocks. 5,236,063.19 | Due Depositors «+ 34,056,308.48 
: . : . sas Bonds and Mortgages.... 1,415,150.00 Checks Certified......... 321,919.97 
industries afford > lawyer and trust immunity of these securities from the Loans on Collateral, De- Rebate on Loans and Bills 
company trustees their conservative in- shocks of panics and booms. But th is mand and Time....... 20,489,084.36 Purchased............. 19,818.98 
“ pany P P “2 ag rape ‘ Bills Purchased......... 2,847,826.87 — and Expenses Ac- 
vestments. something deeper than this. Nor can this Office Building.......... 210,000.00 |  crued...............;. 105,800.00 
‘ ; ; ; ; li 7 Interest and Commissions Officers Checks Outstand- 
The electrical industry is still in the stability be accounted for by the obvious ae. 917,080.07 | ng...... 41,009.35 
$40,592,949.54 $40,592 ,949.54 











“Ghe Morris Plan Company 


of New York 
STATEMENT of CONDITION 


December 31st, 1927 











and simple fact that water, gas and elec- 
tricity are necessities of our twentieth 
century urban life. Water is no more 
necessary, especially the delivery of it at 
the faucet, than food; gas and electricity 
are less necessary than clothing and 
shelter. Yet no food products, not even 
wheat, are produced or distributed under 


such stable conditions of economic pro. 
duction, and result in such stable profits 
as is the case with the production and 
distribution of water, gas and electricity 
There is more to this stability of eam. 
ings than the simple fact that the utilj- 
ties supply necessities. 

It is this: The buyer of a loaf of bread 











be glad to have you open an account. 


KINGS COUNTY TRUST COMPANY 


BOROUGH OF BROOKLYN 
342, 344 and 346 FULTON STREET 





AT THE CLOSE OF BUSINESS ON DECEMBER 31ST, 1927 





KINGS COUNTY TRUST COMPANY 


The Kings County Trust Company offers to its depositors every 
accommodation known to modern Banking. 
of the advantages offered by this Institution, the Kings County Trust Company will 


facility and 
If you are not already availing yourself 
































Originating and Distributing 
Sound Securities 


An underwriting house which desires to build a permanent 
























































following of investors must. safeguard them against loss of 
capital even before securities are offered to them. In assum- 
ing this ity, it is necessary for the house to exer- 
cise great care and keen judgment in selecting and financing 
issues of corporations with sound financial structures and 
| with prospects of steady increase of earning power. 
Investment recommendations to suit particular requirements | 
| Inquiries invited from responsible corporations 
seeking financing 
INDUSTRIAL BANKING 
| W-W:TownsEnD’&:Co. 
ASSETS INCORPORATED 
Cash on hand and in Banks . . . $2,965,363.64 Se TELEPHONE WANYEMALL 7680 
U. S. Govt. Bonds & Municipal Bonds 2,758,253.88 SYRACUSE WILKES-BARRE AMSTERDAM 
Guaranteed Bonds and Mortgages. 2,655,500.00 aaa = = — — — 
Railroads, Industrials and Utilities .  4,069,754.88 } 
Loans secured by Liberty Bonds or [ a : - ata a | 
other puma wll A collateral . .. 3,111,892.00 | 
Loans secured by three or more names 28, 119,520.00 | 
Retail Trade Acceptances . .. . 105,165.50 | SPENCER B. KOCH & Co. | 
j Interest Receivable and New York Stock Exchang 
MEMBERS} ye yn Cab Moke I 
Deferred Charges . . . .. . 226,377.42 ee York Curb Mark | | 
$44,011,827.32 52 BRoaDWayY, NEw YorK, N.Y. | H 
LIABILITIES | TELEPHONE HANOVER 0070 | 
Capital . . . « «  $2,000,000.00 | | 
Surplus and Undivided Profits. . . 1,210,756.43 \ 
Reserve for Unearned Discount . . 900,000.00 | Investment Bonds 2 Stocks i 
Reserve for Losses. ° 174,347.45 | 
Reserve for Interest Payable on a Cefs 653,518.17 I _ 4 
Reserve for Taxes .... .'. 103,725.92 a aE ——_ 
Reserve for Dividend. . . . . . 40,000.00 ———<— — - 
Payments on Instalment Certificates } 
held as collateral to Loans and 
Trade Acceptances oa oe a a 13,212,916.09 BOLAND & PREIM | 
Investment Certificates Outstanding .  25,716,563.26 49 WALL STREET NEW YORK CITY 
$44,011,827.32 | WE SPECIALIZE IN THE PUR- 
, CHASE AND SALE OF NEW 
Main Office: 469 Fifth Avenue, New York JERSEY MUNICIPAL BONDS 
| 
TEN BRANCHES List of offerings on request. 





sion N. ¥. . 
Under supervision State Banking Department - aon 4360 
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must make a conscious choice leading up 
to its purchase. During a panic he will 
feel poor, and necessary though bread 
may be, a certain amount of resistance 
must be overcome before he consents to 
the purchase of the individual loaf. 
Necessary though meat is to his daily 
diet, he will buy less if he feels poor. 





Capital 
Reserves (July Ist, 


Bills of Exchange 


PWBrvvks & Cy. 


INCOMPORATED 
Established 1907 


60 State St. 
Boston 


115 Broadway 
New York 
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Banque Belge pour |’Etranger 
(Filiale de la Société Générale de Belgique) 


Sedscscosa Frs. 200,000,000 


Head Office: 66 Rue des Colonies, Brussels 


—BRANCHES— 
London Paris 
EGYPT CHINA ROUMANIA 
Cairo Shanghai Bucharest 
Alexandria Peking Braila 
Hankow Galatz 
Tientsin 


Affiliated with some of the principal Banks in Austria, Bulgaria, Czecho- 
Slovakia, Hungary, Jugo-Slavia, Poland, Spain and South America 


CORRESPONDENTS IN ALL PARTS OF THE WORLD 


The New York Agency issues Drafts on Demand, and 
makes Mail and Cable Transfers 
Arranges Import and Export Credits, etc. 


New York Agency: 67 Wall Street 


WIEIZLLLALLLLL AAA LLM MAM AAAMALALAAALLL 


But no such buying resistance must be 
overcome in buying water. No man draws 
less water to wash his hands because he 
feels poor, nor drinks less. Clothing is 
necessary, but a man may still wear the 
last year’s suit and his lady the last 
year’s coat when a business panic has 
cast its shadow over the household; a 
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man cannot burn his last year’s gas nor 
light his kitchen with last year’s electric- 
ity. 

The real explanation of the stability 
of the public utility earning power is that 
water, gas and electricity are bought in 
small quantities, each individual purchase 
being of immediate and vital use to the 
consumer. The economist tells us of the 
great margin between the cost to the 
consumer of certain commodities and the 
real value they possess at the time of 
purchase in the eyes of the consumer. 
He calls this margin the consumer’s sur- 
plus—a kind of excess of value the. con- 
sumer gets but does not pay for. Water, 
gas and electricity have each an enor- 
mous consumer’s surplus. Consequently 
they will be bought in about the same 
quantities when a man feels poor as when 
he feels rich; and the gross earnings of 
the corporations supplying these commod- 
ities are little affected by the cyclic pul- 
sations of industry; and the net earnings 
available for interest and dividends on 
their securities are maintained in the 
even tenor of their way. 


Court Decisions Provide Important Ele- 
ment of Strength 


anil! third element of strength in utility 
securities lies in certain findings of the 
Supreme Court. These utilities are some- 
times called “legal monopolies.” But 
whatever the expression: means, if it 
means anything, it carries little signifi- 
cance in weighing the strength of public 
utility securities as a class. In States 
such as South Carolina and Rhode Island 
—to include different sections of the 
country—where there are no utility com- 
missions and little regulation, the indus- 
tries thrive no less well than in other 
States. In fact, neither the rates nor the 


earnings of utilities in States without 
regulation differ greatly from the rates 
or the earnings of utilities subject to ex- 
treme regulation. Even the fact that 
some States, like Ohio, regulate and 
restrict without protecting the utilities 
affects their earnings but little. 


The real basis of strength of utility 
securities, so far as the law is concerned, 
is that in a series of decisions leading up 
to and following eg vs. Consolidated 
Gas Company (212 U. S. 19) the Supreme 
Court has said that ‘hs utility—irrespec- 
tive of regulation and franchise rights 
and limitations—is entitled to a fair re- 
turn on the capital devoted to the public 
use. What is a fair return is still open 
to interpretation; and the measure of in- 
vested capital, never clearly defined by 
the court, is even now befogged by the 
Indianapolis water case. But in principle 
the court is clear. If the investor re- 
quires not more than 6 per cent. on the 
lowest estimate of actual capital in the 
enterprise to pay his interest or his divi- 
dend, he can feel sure that the highest 
tribunal of the land will throw its pro- 
tecting mantle over his investment. The 
court may not guarantee that he receive 
his interest or his dividend, but it does 
guarantee that no legislation or commis- 
sion rulings shall emasculate the inherent 
earning capacity of the property behind 
his investment. 

Much more can undoubtedly be written 
of the weaknesses and the strength of 
public utility investments. But if the in- 
vestor remembers that economic, psycho- 
logical and judicial “laws” all run his 
way, and that his securities are based on 
industries which lie deep in the economic 
structure of the country, he cannot help 
but feel that he is relying on a founda- 
tion of strength not easily undermined. 
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A filiated Banks 


BARCLAYS BANK (DOMINION, 
COLONIAL AND OVERSEAS) 
Head Office: 54 Lombard St., London E. C, 3 


BARCLAYS BANK 
| (FRANCE) LIMITED 
Head Office:* Paris 


BARCLAYS BANK, S. A. I. 
Piazza di Spagna, Rome 


1, Piazza Campetto, Genoa 


THE BRITISH LINEN 
Head Office: Edinburgh 


THE UNION BANK OF 
MANCHESTER LTD. 
i Head Office: Manchester 


i West End Foreign Branch 
| 1 Pall Mall, London, S. W. 1 
(Corner of Haymarket) 








BARCLAYS BANK LIMITED 


Head Office: 54 Lombard Street, London, E.C. 3 
Over 1900 Branches in England and Wales 
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Condition at Close of Business, December 31, 1927 


ASSETS 


Cash in hand and with Bank of England 
Balances with other British Banks . 
kt ae 
Bills Discounted . . . . 
Investments. . . 
Book value of bank chases ow ned: 

British Linen Bank 

Union Bank of Manchester, L td. 
Advances to Customers and other accounts 
Liabilities of Customers for Acceptances, kin- 

dorsements, etc. 

Bank Premises and adjoining property 


LIABILITIES 


Current, Deposit and other Accounts . . 
Acceptances and Sateccomente, O6.. 6 « «© 
Capen Steg 2. 6 1 ttt tele 8 
Reserve Fund . . . 2. + © © © « » 


Conversion—£1=$5 


Freperick C. GooprsnouGn, Chairman 


Chief Foreign Branch 
168, Fenchurch Street 
London, E. C, 3 


Representative’ s Office: 44 Beaver Street, New York 
H. POE ALTON, Local Director 
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$ 247,820,902.46 


$1,786,561,788.33 


$1,591 867,359.37 


en) ae) 


50,355,481.83 
130,205,245.00 
162,591,169.27 
266,948,501.04 


18,352,935.00 
9,750,000.00 
809,339,529.02 
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64,153,343.96 | 
79,291 ,085.00 
51,250,000.00 





$1,786,561 788.33 


Piccadilly Branch 
160, Picsadilly, London, W. 1 
(Corner of Arlington St.) 
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1927 Security Issues a Record: Refunding Large 


By WILLIAM HODGKINSON Jr. 


»]HE most salient fea- 
ture of the field of 
corporate and govern- 
ment finance in 1927 
was the prodigious to- 
tal of security offer- 
ings, which amount- 
ed to no less than 
$9,500,000,000 —o ver 


ro 











important developments were: 

1. Offerings of foreign governmental 
obligations which fell little short of 
$1,000,000,000, and slightly exceeded the 
previous record in 1924. 

2. Sales by domestic States and munic- 
ivalities of $1,500,000,000 bonds, also a 
new record volume. 

8. Security issues by domestic and for- 
eign corporations in excess of $7,000,- 
000,000, and far greater than the previ- 
ous record volume for 1926, the increase 
being largely accounted for by public 
utility securities which ‘taled about 
$3,000,000,000, a gain of $900,000,000 over 
the 1926 amount. 

4. A volume of corporate refunding in 
1927 aggregating almost $2,000,000,000, 
and the retirement of the Second Liberty 
loan. 


Security Offerings Have Doubled in Five 
Years c 


Table 1 shows the figures for new 
security offerings over the past five 
years. In this period total security offer- 
ings have about doubled in amount. All 
of the classifications in thé table estab- 
lished new high record volumes in 1927, 
save for the railroad issues, which fell 
-a little short of their total for 1924. 
Industrial issues were sold in slightly 
greater volume than public utility securi- 
ties and guined a relatively smal] amount 
over the previous record in 1926. Since 
1920 each successive year has witnessed 
a greater volume of public utility financ- 
ing. 

While the volume of new security is- 
sues would have made a new high record 
in 1927, even if all the issues had been 
put out for the purpose of raising new 
capital, the total volume of offerings was 
increased by an enormous volume of 
refunding financing. Table 2 tells the 
history of refunding financing by cor- 
porations during the past five years, 
using the figures of The Commercial 
and Financial Chronicle. In 1927 refund- 
ing financing aggregated no less than 
$1,900,000,000. This was nearly a billion 
dollars greater than in 1926, and consti- 





cial and Financia! Chronicle. 
1927, estimated. i 
of banking and insurance companies not 
included in Table I 


tuted a quarter of all new corporate 
issues. Nearly one-half of all railroad 
offerings in 1927 were for refunding. In 
the case of the public utilities and indus- 
trials the proportions were roughly one- 
third and one-sixth, respectively. 


Easy Money Favorable to Refunding 
Operations 


Refunding takes place principally for 
one or more of three reasons. In the 


almost without interruption for five years 
and have been reaching new low levels 
for the post-war period. At the same 
time declining profit margins in indus- 
try and the steady progress being made 
toward consolidations of public utility 
systems, both in connection with the 
super-power movement and for other 
reasons, have made it desirable for cor- 
porations in these two fields to seize upon 
the favorable conditions in the money 





Total New Security Offerings* 


Foreign Government 
Domestic State and 


Municipal. .--:.......-. 
Total Government 


EE ccd ce kkweetibneetese dh eets enh neki 
DEE TE a cacacvccccctssentsacesacecated 
Industrial ...... 

Total Corporate 


Grand Total ... 





TABLE I. 


(Millions of dollars) | 


*Exclusion of United States Government and land bank issues. 


Classified by Borrower Group 





1927. 926. 1925. 1924. 1923. 
996 633 807 993 313 
1473 «1,362,405 21,447,135 
2,469 1,995 2,212 2,440 1,448 
935 458 528 940 503 
2,978 2,042 1,754 1,588 1,269 
3115 2916 2'596 15544 1/812 
7,028 5,416 4,878 4,072 3,584 
9497 ~=—-7,411 7,090 6,512 5,032 








first place, of course, each year a large 
volume of securities mature and a great 
part of these maturities are taken care 
of by refinancing. In the second place, 
when conditions are favorable, high in- 
terest or dividend rate securities are 
retired with the proceeds of securities 
bearing lower charges, thus reducing the 
fixed or semi-fixed charges of the cor- 
poration. In the third place, refunding 
often takes place with little or no reduc- 
tion of fixed charges for the sake of 
simplifying or otherwise improving capi- 
tal structures, or in connection with mer- 
gers and consolidations. Conditions in 
1927 were highly favorable for refund- 
ing operations of the last two classes. 
TABLE II* 


CORPORATE SECURITY OFFERINGS 


DIVIDED AS TO NEW CAPITAL 
AND REFUNDING 
(Millions of Dollars) 

New Capital Refunding Total 
294 1,903 


943 ; 
637 4,738 
516 3,838 
530 3,233 
*Compiled from figures of The Commer- 


December, 
Figures include securities 


The greatest operation of the year, to 


be sure, was the wiping out by the 
United States Treasury of the Second 
Liberty bonds. Bond yields have declined 


and security markets of 1927 to put 
through many merger projects. In the 
ease of the railroads, although the per- 
centage of refunding financing is higher 
than in the case of the other two groups, 
mere refunding of maturities has played 
the principal part. 
Refunding Issues Mainly Bonds 

Refunding financing has chiefly taken 
the form of the issuance of bonds in 
place of higher-coupon bonds or preferred 
stock. There have, however, been notable 
exceptions to this. The largest single 
security offering in 1927, for example, 
was a preferred stock issue by the Con- 
solidated Gas Company of New York, 
which was a refunding issue; and the 
large preferred stock issue of the New 
Haven Railroad, also shown,in Table 3. 
was similarly a refunding issue. The 
New Haven stock issue increased rather 
than decreased charges ahead of common 
stock, but, of course, it definitely im- 
proved the capital structure of the road, 
as did the common stock issue of the 
Baltimore & Ohio, also. shown in the 
table. Incidentally, as many had ex- 
pected, stock issues formed an unusually 
large proportion of railroad financing in 
1927, and in absolute amount were the 
greatest aggregate for many years; this 
in spite of the fact that the railroads 






























































7 ey 
TABLE III. | 
Major Security Offerings in 1927 
Governments or Governmental Agencies } 
Common 
LAND BANKS Rate. Class. Price. Yield. | 
$100,000,000 Federal Land Banks, 10-30-year....... 0.6.66 sce e cece cence eee e eee renee nneeees 4%% Bonds 101% 4.10-4.18 
DOMESTIC STATES AND MUNICIPALITIES. | 
60,000,000 City of New York, 40-S0-year corporate. .... 2... 6.6 .ce cece eee e cnet een e ences %% Stock 103 4.07-4.09 | 
42,000,000 City of New York, 50-year corporate. ............ccccee cece cern eeneeenees %  S$tock 102.1 90 | 
17,600,000 City of New York, 1-40-year serial... .......-. ccc cee cc wee e eee e ee eeteeeenees 4% Bonds 100.49-102.02 3.50-3.90 | 
FOREIGN GOVERNMENTS. ° 
50,000,000 Deutsche Rentenbank—Kreditanstalt Landwirtschaftliche Zentraibank, 33- 
year secured farm wen 5S bhhahot pete tdceenehshhhe. kandtidoihenanastaa ven 6% Bonds 951, 6.33 
50,000,000 Republic of Peru, 33-year First Series external gold..................-+--005 6% Bonds 91 6.64 
DOMESTIC AND FOREIGN CORPORATIONS. 
RAILROADS. } 
Missouri Pacific Railroad Co. 50-year first and ref. mortgage.............. 5% Bonds 100 5.00 
036,700 New York, New Haven & Hartford Railroad Co. cum. conv. pf. (100 par)... 7% tock 100 7.00 
New York, New Haven & Hartford Railroad Co. 24-year 6% Notes 100.73 5.68 | 
Canadian Nationa! Railway Co. 30-year .... 2.0... cece cece cece cnn ereceecees Bonds 4.59 
‘2,500 Baltimore & Ohio Railroad Co. common ($100 par). . Stock 
jeee 6 Este Railroad Co. G-year ret. & Map WARS oon occ ccc cccccccccccccccccccccceces Bonds 94 5.33 | 
PUBLIC UTILITIES. | 
00, 00C Consolidated Gas Co. of New York, common (no par)......... Stock $75 
t Consolidated Gas Co. of New York cum. prefe (no par)... Stock $91 5.49 ; | 
New York Power & Light Corp. 40-year first mortgage...... Bonds 96 4.72 } 
Philadelphia Co., 40-year Series A secured.................... Bonds 98 5.12 j 
¢ Duquesne Light Co., 40-year first mortgage. ................cccecccccscccces Bonds 95 4.78 } 
INDUSTRIALS. 
Youngstown Sheet & Tube Co., 50-year first mtge. Series A................ 5 B | 
Aluminum Co. of America, 25- ear debenture... betanGegesenencaccccoceteess 3a Bonda 100 S00 | 
year Tire & Rubber Co., year first mtge. and coll. tr................ 5% Bonds 97 5.20 
General Motors Acceptance Corp., 10-year debenture.....................0005 6% Bonds 100 6.00 
International Match Seep. SING 4h 6S pind cideankenaekaedese ns eca 5% Bonds 98' 5.12 
Shell Union Oil Corp., 20-year debenture....... 0.02.22... 22 .DDDDI 5% 8 oo 5.04 














added less to their plant and equipment 
in 1927 than had been anticipated. 

The same conditions which made for 
a larg? amount of corporate refunding 
attracted a great amount of foreign bor 
rowing here. In this field another new 
record was hung up by the flotation of 
$1,600,000,000 securities for foreign ac- 
count, governmenta! and corporate. The 
corporate issues aggregated more than 
$600,000,000, or about 40 per cent. of all 
foreign security offerings. This is note- 
worthy because it has been only in the 
past three years that securities of for- * 
eign corporations have been offered in 
this market in any considerable volume. 

Taking all foreign issues, we find 


ASIEL & CO. 


Members New York Stock Exchange 








11 Wall St., New York 
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MELLON NATIONAL BANK 


PITTSBURGH 
Statement of Condition at the Close of Business 
December 31st, Nineteen Hundred Twenty-Seven 
RESOURCES 
loans and Discounts $42,467,295.51 
Overdrafts ° Non 
United States Obligations 61 538,692.50 
Other Bonds and Investments 66,533,997.81 
Banking House Furniture and 
Fixtures ; . 1,803,188.61 
Cash and Due from Banks . 26,810,831.04 
$199,154,005.47 
? LIABILITIES 
Capital 7.500,000.00 
Surplus . 9.500,000.00 
Undivided Profits 531,899.31 
Reserves 2 4,489,193.20 
Circulating Notes 2, 228,200.00 
Borrowed from Federal Reserve 
Bank 6,000,000.00 
Deposits— 
Banks $42,307 ,271.22 


Individuals 126,597 ,441.74 


- - 168 904,712.96 
$199,154,005.47 
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notable gains in the loans to Southern 


and Eastern Europe, to Canada and to~ 


the Far East. German borrowing was 
for some.months curtailed by a tax levied 
by the Reich. When this tax was done 
away with, lending to Germany, espe- 
cially to political units and to semi-gov- 
ernmental organizations, was resumed on 
a large scale. This is not the place to 
discuss the mooted questions of the ad- 
visability of certain German borrowings, 
or the relative priority of the claims of 
reparations or commercial loans. Table 3 
shows that the largest foreign offerings 
during the year in New York were $50,- 


FINCH, WILSON & CO. 


Members N. Y. Stock Exchange 


Investment Securities 
120 BROADWAY, NEW YORK 




















000,000 issues of the German Agricul- 
tural Mortgage Bank and the Republic 
of Peru, respectively. 


Heavy Issue of Tax-Exempt Securities 


As has already been noted, domestic 
political units other than the Federal 
Government issued long-term tax-exempt 
securities in record volume during 1927. 
This came about in spite of the gradual 
paring down over the last few years of 
individual income tax rates and the prob- 
ability that the corporate income tax 
rate will be reduced in the near future. 
It was made necessary by the large proj- 
ects for construction of various sorts 
upon which the States and municipali- 
ties entered during the year. Doubtless 
the market for these securities was aided 
to some extent, as in previous years, by 
the substantial reduction in the Federal 
debt, even though the securities retired 
have been only partially tax-exempt. Con- 


ditions at the close of the year in the 
municipal bond market were good, and 
average yields were down to the lowest 
points in about fifteen years. At various 
times in the course of the year, how- 
ever, congestign in this market was much 
more acute than in the corporate bond 
market. The loans to the City of New 
York floated last May (the corporate 
stock and serial bond issue shown in 
Table 3) were priced too high in a con- 
gested market and the securities were 
not finally distributed until late Autumn. 

Table 3 includes all the security offer- 
ings during 1927 of a par value of $50,- 
000,000 or over. This list alone totals 
not fat from $1,500,000,000, and a sub- 
stantial part of the list represents re- 
funding operations. It is of interest to 
note that both the railroad and the public 
utility groups include two large stock 
issues, whereas no stock issues are in- 
cluded among the industrials. Favorable 


money and security markets made pos- 
sible the stock in the railroad 
and public utility fields, while a reces- 
sion in general business and declining 
business profits doubtless helped to keep 
down the volume of stock issues by in- 
dustrial concerns. 

The market for corporate securities 
was generally good throughout most of 
the year, the only period of serious con- 
gestion being in the late Spring and early 
Summer. An unusually large volume of 
issues at that time and tightening money 
rates resulted in a bad clogging up of 
distributive channels for new securities. 
In July, Federal Reserve policy began to 
shape itself in the direction of easy 
money, and from then on to the end of 
the year conditions in the bond market 
improved and distribution of new securi- 
ties went on with relatively little diffi- 
culty, especially considering the huge 
volume that was sold. 
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When Wall Street seeks data on Cen- 


tral New York.... 


When Business seeks data on Cen- 


tral New York:... 


When Industry seeks data on Cen- 


tral New York.... 


they come to the Citizens Trust 
of Utica for aid and get it. 


An active Bond Department 


efficient Credit Department . . 
reaching Industrial Development De- 
partment . . . keep 
of Utica very much in the Business Spot- 


light. 


A complete banking service in Central 
New York for Finance, Business, and 


for Industry. 


—W.I.TABER, President. 
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The Need for a Price Index of Capital Goods 


By HERBERT F. BOETTLER 





UMEROUS as price in- 
dex numbers are in 
this country, we are 
without comprehen- 
sive data concerning 
the price of our most 
important category of 
wealth; namely, capi- 

m; tal goods. The grow- 
ing need for one or several index num- 
bers indicative of the price of capital 
goods is becoming increasingly apparent; 
first, because existing commodity index 
price numbers are being used in ways 
that those who designed them never in- 
tended; and second, because capital goods 
are increasingly being used as a base for 
bank credit. 








Erroneous Use of Commodity Indexes 


On the whole, existing commodity price 
indices are fairly satisfactory, and not- 
withstanding that some give greater 
weight than others to certain special 
classes of goods, there is an underlying 
homogeneity between them, and all show 
a similar trend. Within their particular 
field they render a valuable service. De- 
spite the fact that these indices do not 
lay claim to showing anything more than 
the price of the commodities used in their 
making, they are often given implica- 
tions of a much more general character 
through being used as though they were 
indicative of all prices. The unscientific 
usage of this data has probably been con- 
siderably augmented by translating the 
relative price of certain selected com- 
modities into terms purporting to be in- 
dicative of the relative purchasing power 
of the commodity dollar. Unfortunately 
this materia] has come to be used with 


very little discrimination, and there is 


an increasing tendency to make generali- 
zations from it in such a way as to lead 
to implications that have little basis in 
fact. 

Price index numbers occupy a particu- 
larly important place in studies of bank- 
ing and credit. It is in this field that the 
need for an index of the price of capital 
goods is especially felt, because of the 
widespread inclination to make the as- 
sumption that changes in. commodity 
prices are the sole reflectors of price 
changes having importance in relation 
tu bank credit. This situation will not be 
changed until there is a greater realiza- 
tion of the fundamental changes - that 
have taken place in our banking system 
in recent years. More attention should 
be given to the fact that recently bank 
credit has been created more largely to 
do the work of capital than to meet the 
ordinary commercial requirements of 
business. The change in this connection 
has already progressed to a point where 
a substantial portion of our outstanding 
bank credit rests upon a capital loan 
base, and therefore depends to a con- 
siderable degree upon the extent to which 
certain credits can be shifted rather than 
liquidated within any short period. 


Capital Goods Index Would Show Move- 
ment Contrary to Commodities 


A phase of this situation was discussed 
in my recent articles published in The 
Annalist under the title of “Bank Credit 
Inflation and The Possibilities in Heavy 
Exports of Gold.” It was there shown 
that between 1921 and 1927 the following 
changes took place in the relation be- 
tween commercial loans and the tothi of 


collateral loans plus the investment hold- . 


ings of reporting member banks: 
(000 omitted). 
1921. 


1927. 
Tota! of loans on Securi- 
ties plus investments. . $7,337,000 $12,307,727 
All other loans and dis- 
counts 


mercial 9,224,000 8,811,000 


Thus it will be noted that whereas 
ordinary commercial loans were about 
30 per cent. larger than the total of loans 
on securities plus investments in 1921, 
this situation has been almost reversed, 
and loans on securities plus investments 
are now almost 50 per cent. greater than 
ordinary commercial loans. These figures 
are those for reporting member banks, 
and constitute about 40 per cent. of the 
resources of all banks in the country. It 
is reasonable to assume that the situa- 
tion for these banks is fairly representa- 
tive of all banks in the country, with the 


totals for all banks 
larger. 

The importance of this fundamenta] 
change in the portfolios of our banks, in 
recent years, is especially significant in 
connection with the claims frequently 
being made that this country has escaped 
bank credit inflation, notwithstanding 
our huge gold imports. The fact that 
commodity prices showed no unusual in. 
crease during this period is pointed to 
as proof that inflation has not taken 
place. These claims appear to ignore en. 
tirely the fact that the outstanding vol- 
ume of bank deposits in this country 
have increased 16 billion dollars 
since 1921 despite the fact that ordinary 
commercial requirements . showed 4 
slightly declining tendency. It would seem 
pertinent to ask those who maintain that 
there has been no credit inflation whether 


proportionately 


over 


Continued on Page. 75. 
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E Community Water Service Company, 
through its subsidiary and affiliated com- 
panies, supplies water for domestic, munic- 
ipal and industrial purposes to more than 90 cities 
| and communities in the United States with a total 
| population estimated to be in excess of 770,000. 
These properties have been in continuous and suc- | 
cessful operation for various periods up to 70 years. | 


The New Rochelle Water Company 


Peoria Water Works Company 


The Citizens Water Company 
of Washington, Pa. 
Pennsylvania State Water - 


Corporation (20 Subsidiaries) 


New Jersey Water Company 
The Cairo Water Company 
Williamsport Water Company 
Westmoreland Water Company 


46 CEDAR STREET 
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La Salle Street— Grand 
Canyon of Chicago 
finance. Above you see 
the Federal Reserve 
Bank Building. Here, on 
the ground floor, are locat- 
ed the home offices and 
customers’ room of Utility 
Securities Company, pro- 
viding every investment 
convenience and facitity. 


ecializ;, 
> ac 9° 


INVESTMENT 
SECURITIES 


m 
Chicago 
e Public Utility 
Exchange 


HICAGO’S importance as a central public utiiities secu- 

rities market is stressed by figures compiled by the Chicago 

Stock Exchange, showing that the utilities stocks admitted 
to trading in Chicago had a market valuation on a recent 
date of more than $2,119,000,000. The figure represents 42 per 
cent of the market valuation of $5,285,300,000 for all the stocks 
dealt in here. 


Thus Chicago, rapidly becoming the public utility investment 
center of the nation, provides ideal headquarters for specialists, 
as we are, in public utility securities. 


Among the many progressive public utility companies we repre- 
sent are Commonwealth Edison Company, The Peoples Gas 
Light and Coke Company, Middle West Utilities Company, 
Chicago North Shore and Milwaukee Railroad, Midland Utilities 
Company, Chicago Rapid Transit Company, Central and 
South West Utilities Company, and Public Service Company 
of Northern Illinois. 


In valuation, Commonwealth Edison Company ranks second 
on the Exchange only to American Telephone and Telegraph 
Company, with a total of about $187,000,000 for its 1,097,924 
shares. Middle West Utilities is represented by some 1,329,000 
shares, the market value of which is about $150,000,000. The 
465,850 shares of The Peoples Gas Light and Coke Company 
are selling at about $75,000,000. 


UTILITY SECURITIES 
COMPANY 


230 So. La Salle Street 
CHICAGO 


St. Louis Milwaukee 
Louisville Indianapolis Minneapolis 


UTILITY SECURITIES CORPORATION, 111 BROADWAY, NEW YORK CITY 
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Another Reason Why Manufacturers Should capi 


com! 


Locate in Rochester, New York — 


Sixty-three Millions of Dollars Invested in Plants and Equipment io 
by the Rochester Gas and Electric Corporation . os 


OU would not move your household into a new home which was not wired to adequately supply power, heating and lighting. Neither 
\ would you locate your industry in a city incapable of affording up-to-date utility service. Rochester’s utility service will satisfy you. 

Twenty-five or more years ago the echenter Gas and Electric Corporation visualized Rochester’s present requirements for utility services 

and products. Largely because of this foresight, Rochester today is the third city in industrial importance i Sew York State and is still 


rapidly growing. 
Always Looking Ahead 


This aay is now sgnneting to assure Rochester’s continued prosperity. It scans the future and analyzes present and remote demands. 
for power, heating and lighting. If you locate in Rochester, you may depend upon it that your industry will never want for an adequate and 
continuous supply of these sinews of industrial progress. ; 

During 1928 over $8,000,000 will be spent by the Company on new plant and system additions; a new gas holder will be erected at a cost 
of $840,000 and $200,000 will be spent on gas manufacturing plants. 


Come to Rochester, Enjoy the Fruits Of 
Wise Utility Investment 
The Company has invested in plants and equipment over $63,000,000; its gross revenue for 1927 was over $12,500,000. During 1927 it spent 
over $9,265,000 on new construction in its gas, electric and steam departments, $1,652,000 of which was in connection with the hydro-electric 


control of the Genesee River. The Electric en required nearly five million dollars; the Gas Department over two million and the 
Steam Department over one million dollars—all invested in Rochester’s future prosperity in which you may participate. 


Consistent Progress 


- 

During 1926 the Company installed 7,904 electric services; 657 miles of new subway duct, underground cable and overhead lines; 2,621 new : 
street lamps; 4,699 gas services and thirty miles of new gas mains. 1 
1 


Rochester Welcomes You—Expert Advice | 
Given in Confidence 


The Company in cooperation with the New Industries Bureau of the Rochester Chamber of Commerce is aiding new industries to locate here. 
Such problems will receive the attention of industrial engineers, financiers and executives, and will be considered strictly confidential 


Rochester Also Offers You | ( 


Dependable power, lighting and heating facilities at reasonable rates; ideal factory sites and floor space; location on five railroads, the Genesee { 
River, Barge Canal, Port of Rochester on Lake Ontario; excellent interurban trolley and motor bus service, public school system with 2,000 : = 
teachers and 58,000 pupils; 2,000 acres of public parks, and many other assets. 


Let us send you additional information 
“The Service of Utilities Fosters Industrial Stability” 


SN\VZA 


-§* our 


Rochester Gas @M% and Electric~ |}|. 
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~ e 
* § 
89 East Avenue Cor O1 al I on Rochester, N. Y. 
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Need for Price Index 
Of Capital Goods 


Continued from Page 72. 





they believe this increase in bank credit 
would have occurred if gold imports had 
been materially less or if we had been 
exporting the metal during this period. 

In view of the fact that so substantial 
a portion of our total volume of bank 
eredit is now based, either direetly or in- 
directly, upon the current price of vari- 
ous types of capital goods, there is real 
need for comprehensive price data on 
this class of goods. This is especially im- 
portant when we take into consideration 
the fact that there is strong evidence 
that the price of capital goods has been 
rapidly advancing during the period when 
commodity prices have been either de- 
clining or holding relatively steady. It 
js not the purpose of this article to show 
how such an index should be constructed, 
but rather to point out the need for it, 
and to make a few generalized sug- 
gestions as to what such an index would 
probably reveal. 

There is no doubt whatever that such 
an index would show that the trend of 
capital goods since 1920 has been moving 
ir the opposite direction from that of the 
commodity price index. For example: 
The index of the Bureau of Labor reached 
its high point in 1920 at 220. Since then 
it shows a decline (using Fisher’s index 
for the latest date) to 146, a drop of 
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CHARLES F, NOYEs 


Company, INc. 
Enablished 29 Years Ago 


118 William Street, New York City 


MID-TOWN BRANCH 
560 Fifth Avenue, New York City 
Under direction of 
Herman Arns, Vice-President 


C. F. Noyes 
NATIONAL REALTY 
CORPORATION 
_ Stanley K. Green, President 
118 William Street, New York City 


MID-WESTERN OFFICE 
: 134 N, La Salle St., Chicago, Ill. 
| Under direction of 
Leo Raemer, Vice-President 


Offers ~ 


| SALES: Many investment proper- 
ties that will appeal to high grade 
investors. 


LEASING: A corps of experts to 
handle any leasing proposition in 
any part of Greater New York or 
any part of the country. 
rn ae. ay A pony tw 
that can be rendered by our executives. 

MORTGAGES: We predict rates 
of less than 5% on aa loans. 
Cheap money as regards rate and 
cost in connection with bond issues. 


APPRAISALS: A very impor- 
tant branch of our business with 
facilities to appraise not only New 
York City property but chrough- 
out the country. 


MANAGEMEN coe full care 
of property. y tenants 
in the “Noyes family”. We try to 
make them happy and by closely 
watching all details we feel chat 
we produce greater income for the 
owners than is usually the case. 

















about 66 per cent. During this latter 
period, while ordinary commodity prices 
were declining over 60 per cent., other 
values in the United States, which rep- 
resent probably over 50 per cent. of the 
wealth of the country, were rising. 


Rise in Real Estate and Security Values 


In 1920, according to the “World 
Almanac,” the estimated assessed value 
of real estate in the United States 
amounted to $88,874,000,000. At the close 
of 1926 this totaled $124,068,487,000, an 
increase of over 42.81 per cent. during 
the six years when commodity prices 
were declining over 60 per cent. Assessed 
values in New York City during this 
period show an increase of over 50 per 


cent., rising from $8,626,000,000 to $12,- 
997,000,000. During the same period 
realty values in Philadelphia increased 
over 68 per cent. 

If we take the combined 
valuations of real property for eighteen 
of the largest cities in the United States 
we find an increase of over 46 per cent., 
these values increasing from around 
$22,000,000,000 in 1920 to over $32,500, 
000,000 in 1926. In other words, there is 
a mass of evidence indicating that realty 
values for the entire country, and espe- 
cially in the large urban centres, in- 
creased from 40 to 50 per cent. in about 
six years. The increase in the assessed 
value of all real property in the United 
States shows this huge increase notwith 


assessed 








standing the fact that during this period 
the value of farm lands declined. Taking 
two such typical agricultural States as 
North Dakota, we find that 
farm land and town lots show a decrease 
in assessed value of over 23 per cent. 
during this period, while the aggregates 
of all real property in the United States 
of over 42 per cent. 
Real estate values, however, are not 
the only important type of capital goods 
in this country. Since 1920 security prices 
have also advancing, and while 
there is considerable data on this sub- 
ject, it is not entirely satisfactory for the 
purpose in view. The inadequacy of most 
of the better known security price aver- 
ages as a satisfactory index of al] secur- 
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Invest in a 


r Universal Necessity | 


J) ATER is one of the first essentials of life, 

= whether supplied by the primitive water cart 
3 4 or by the scientific, efficient, sanitary water 
systems of American cities. 
Modern water works, applying the methods of mass 
production and mass distribution to this fundamental | 
industry, afford a sound and stable basis for invest- | 


Few other industries combine such advantages 
low cost of operation, low depreciation, small inven- 
tories, stable market, absence of competition, assured 
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ity prices has long been recognized, and 
a number of statisticians are at present 
working on the problem of devising a 
better index. 


A Reugh Experimental Index 


Because of the recognized weaknesses 
in the existing data, and because no exist- 
ing index includes both stock and bond 
prices, which should be correlated in 
some manner for the purpose we have in 
view, we have, for the sake of convenience, 
resorted to a rather crude method of 
sampling, the purpose being to establish 
some idea of the approximate change in 
the price of capital goods represented by 
securities. This has been done by taking 
the aggregate market value of all stocks 
and bonds of both the Union Pacific 
Railroad and of the United States Steel 
Corporation in the latter part of 1920, 
and about Nov. 30, 1927, and making the 
assumption that the advance in the price 
of these securities would be somewhat 
representative of the change that has 
taken place in capital values as repre- 
sented by these securities. The capital 
assets of these two eorporations have 
undergone no unusual changes during 
this period. Their outstanding securities 
have enjoyed a wide market and there 
is little indication of manipulation 
through pool operations. For this reason 
we consider them fairly representative 
on the conservative side. 

In the following table the outstanding 
results of the sampling process are 
given: 


$200,000,000 out of a total estimated 
wealth of $360,000,000,000. The value of 
these assets has apparently increased in 
price since 1920 somewhere in the 
neighborhood of 50 per cent. In view of 
what this sampling process shows it is 
self-evident that consideration of this 
situation should be given by those who 
are maintaining that prices in the United 
States have declined during this period, 
especially in view of the fact that capital 
values of steel companies and railroads 
did not advance as much as some other 
classes of industria] capital. 

There is no question that the construc- 
tion of a satisfactory price index for 
capital goods would involve many diffi- 
culties. It would appear that there are 
at least three fundamental types of 
capital goods which should be’ consid- 
ered, namely, urban real estate values; 
rural realty values; and security prices, 
both stocks and bonds. The problem 
with respect to real estate values would 
involve difficulties, but these should not 
be insurmountable. The greatest diffi- 
culty would be to construct an index 
which would be truly representative of 
conditions the country over. Whether 
or not this is feasible is open to consid- 
erable doubt. The United States is so 
large that we may have a declining trend 
in one section and a rising trend in an- 
other section. A boom may be under 
way in Florida and a depression in the 
Northwest at the same time. 

How proper weight could be given to 
such diverse tendencies, and how they 

















UNION PAciFic RAILROAD 
Approx. aggregate Total Capital 
market value of investment as 
Outstanding shown by 
Securities Index Books Index 
DE civcchxencabuaa wade $744,929,000 waa $902,713,934 wei 
CE it deeoneensksaeeun 622,238,000 100 1,086,031,751 100 
BGs (ev. BB)... cccccces 939,029,935 151 1,158,409,107* 107 
UNITED STATES STEEL 
ee ed cine ecient 1,370,525,600 cad 1,800,586,323 ee 
SE a ero 1,313,727,000 100 2,430,546,963 100 
Be SO: Mn accncanns 2,070,200,320 158 2,454,139,185* 101 
*December 3ist figures as of 1926. 














From the above table it will be noted 
that the securities of both corporations 
increased in price over 50 per cent. dur- 
ing the period when commodity prices 
were declining over 60 per cent. This 
increase occurred during a period when 
the asset values, as shown on the books 
of the corporations, recorded only mod- 
erate increases. On the other hand, dur- 
ing the war period when United States 
Steel was making huge war profits and 
plowing millions back into the property, 
the market value of securities declined 
slightly. In other words, during these 
two periods the trends of commodity 
prices, and of capital goods, apparently 
followed diverse lines. This showing of 
the price changes of the securities of 
these two companies is rather interesting, 
inasmuch as both the Dow-Jones average 
of twenty stocks and the Standard stock 
price indexes show an increase of about 
100 per cent. during this latter period. 

The importance of the recent advance 
in the price of certain capital goods in 
the United States is further emphasized 
by its relation to the estimated wealth 
ef this country. If realty values are 
placed at about $124,000,000,000 and total 
listings on the New York Stock Exchange 
at over $80,000,000,000 (and this does not 
include all securities, by any means), 
these two items alone constitute over 
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could be properly correlated would be 
the task of the statisticians. It may be 
that the problem could best be solved 
by having several independent indexes 
representative of conditions in different 
sections of the country. The problem of 
establishing a price index of security 
values would also involve certain diffi- 
culties, especially with respect to their 
proper weighting. The greatest diffi- 
culty would apparently be in arriving at 
a means for taking into account the rela- 
tionship between average prices and the 
total volume of all securities—that is, to 
arrive at what Irving Fisher calls the 
“Total Value Criterion.” 


Study of Inflation Forces Also Needed 


In view of our experience of the past 
few years it seems that some considera- 
tion should also be given to a study of 
those factors which might make for an 
inflationary tendency in the price of cap- 
ital goods, through its use as a base for 
credit, just as we know at certain times 
an inflationary tendency can develop in 
the price of commodities. Means for 
definitely determining such a movement, 
in the case of commodities, are now fair- 
ly well known. The same thing with re- 
spect to the price of capital goods also 
undoubtedly exists, but the means for 
detecting it have not yet been established 
on a satisfactory basis. Consequently, 
an effort should be made by those qual- 
ified to construct a satisfactory index of 
the price of capital goods which could 
be coordinated with the commodity price 
index (although not actually combined 
with it) so as to present the real price 
situation in its true relation to our credit 
structure. 











Investment Assurance 





Investors Council of America 


INCORPORATED 


Act as investment counsel to the 
individual, the trustee and the 
institution seeking safety of prin- 
cipal, regularity of income and 
reasonable enhancement in value 
of securities. 


Advise as to the formation and 
management of Investment and In- 
dustrial Trusts. 


Explanatory Booklet furnished 
upon request to Department D. 


INveEstors COUNCIL OF AMERICA 


Incorporated 
Bank of America Building 
44 Wall Street, New York 


Bankers Building. . . . . «~ Chicago 
Statler Building . . . . . ~ Boston 
Guarantee Trust Bldg. . . Philadelphia 
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H. M. Byllesby and Co. 


INCORPORATED 


Underwriters, Wholesalers and 
Retailers of Investment Securities 
—Specialists in Public Utilities 


CHICAGO NEW YORK 
231 S. La Salle St. 111 Broadway 
BOSTON PHILADELPHIA PROVIDENCE DETROIT 
MINNEAPOLIS ST. PAUL DES MOINES KANSAS CITY 


Direct Private Wires—Chicago - New York - Boston - Philadelphia 

















Byllesby Engineering and Management Corporation 


Engineers — Managers 
for the following Companies 


Standard Gas and Electric Company Mountain States Power Company 
Standard Power and Light Corporation Northern States Power Company 
Allegheny County Steam Heating Company Oklahoma Gas and Electric Company 
The Beaver Valley Traction Company Philadelphia Company 

The California Oregon Power Company _ Kentucky West Virginia Gas Company 
Duquesne Light Company (Pittsburgh) Pittsburgh Railways Company 
Equitable Gas Company (Pittsburgh) San Diego Cons. Gas and Electric Co. 
Fort Smith Light and Traction Company Shaffer Oil and Refining Company 
Louisville Gas and Electric Company Southern Colorado Power Company 
Market Street Railway Co. (San Francisco) Wisconsin Public Service Corporation 


Wisconsin Valley Electric Company 
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The new building of the New 
York Life Insurance Company, of 
which Cass Gilbert, Esq is the 
architect, will replace one of New 
York’s most famous landmarks— 


the old Madison Square Garden 


Towering thirty-three stories 
above the street, this building, with 
distinctive treatment of setbacks 


Architect: Cass Gilbert, 244 Madison Ave 
Builders: Starrett Bros, Inc, 292 Madison Ave 





The New York Life Insurance Company’s 


Fitting Addition to New York’s Marvelous Sky Line 








and facades will create a most 
impressive addition to the city’s 
already marvelous sky line 


This great structure will incor- 
porate all that is latest in efficiency 
and convenience in the modern 
office building. Approximately half 
the space will be occupied by 
the company, the remainder being 


The New York Edison Company 


At Your Service 






available for rental for general 
office and business purposes of a 
highly representative nature 


It is a matter of gratification to 
this Company that Edison Service 
will be used exclusively for the 
lighting and power requirements 
—including the elevators—of this 
outstanding structure 


Consulting Engineers: Meyer, Strong & Jones, Inc, 101 Park Ave 
Renting and Management: A B Ashford, 12 E 44th St 
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ROBABILITIES favor 
a stable, or at most 
only a very gently ris- 
ing, commodity price 
tendency during the 





year 1928. Of the 
broader economic 
forces which deter- 





mine the price trend, 
those few that are susceptible of reason- 
ably precise measurement are now about 
evenly balanced, so that the situation ap- 

rently turns upon the course of the 
statistically uncaleculable factors—such 
things as the rate of advance in indus- 
trial technique, mass buying and selling 
habits, the size of next season’s crops 
and the effect of international credit 
policies on world prices. 

It seems reasonable, therefore, to ex- 
pect that the general price trend in 
1928 will continue a matter of situations 
in individual commodities, of the size of 
particular crops, or of the condition of 
particular industries. We shall arrive 
at the general, in other words, only by 
way of the particular. 

This, most unmistakably, was the case 
in 1927, when the utmost diversity of 
trends was observable between different 
groups and different individual commod- 
ities. The advance in the general aver- 
age of prices during the later months 
of the year was entirely the result of 
strength in certain particular agricul- 
tural products. The industrial commodi- 
ties continued a horizontal, or at times 
downward, course in spire of the strength 
in the agricultural price average. 





Divergence Between Agricultural and 
Industrial Prices 

This situation is illustrated by the 
chart (see next page) of agricultural and 
industrial prices. The comparison of the 
two classes of commodities is made from 
the United States Bureau of Labor Sta- 
tistics’ new index of wholesale prices. 
The agricultural commodities curve rep- 
resents the farm products and foods 
groups, while the industrial commodities 
curve includes the other eight—hides and 
leather products, textile products, fuel 
and lighting, metal and metal products, 
building materials, chemicals, house-fur- 
nishing goods, and miscellaneous. Dur- 
ing the first four months of last year, 
although industrial products declined 
more rapidly than agricultural, both 
groups continued the downward trend 
that had been in evidence since the Sum- 
mer of 1925. In May, however, the agri- 
cultural group began to advance sharply. 

The improvement in the ratio of agri- 
cultural to non-agricultural prices was 
at once hailed, of course, as a favorable 
business omen, as, in fact, every similar 
temporary advance in farm prices has 
been hailed since the crash of 1920. The 
theory, however, seems not wholly sound. 
The ratio of farm product prices to the 
prices of industrial goods represents 
merely the ratio at which two sections 
of the population exchange the things 
they have produced. It is difficult to see 
how an exchange ratio which gives the 
farmer more industrial goods for less 
of his own product can stimulate indus- 
try as a whole. 


Low Farm Prices Promote Good Business 


In reality it is low farm product prices 
which promote good business. This prin- 
ciple was given a fairly convincing sta- 
tistical demonstration last year by the 
economists of the United States Depart- 
ment of Agriculture. High agricultural 
prices as a rule represent short crops or 
the prospect of short crops. (This was 
true in 1927, for the principal advances 
Were in corn, cotton, beef and hides, in all 
of which the supply was short.) Small 


Stable, or Slightly Rising Commodity Prices Likely 


By R. E. HOUGHTON 


crops in turn tend to restrict transpor- 
tation, warehousing, manafacturing, dis- 
tribution and financing of farm prod- 
ucts. And this restriction is partially 


duced proportion of the city worker's 
income to be expended upon manufac- 
tured articles. 

A hundred years ago, no doubt, when 
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1.Farm 2. Food 3, Textile 4. a. Building 7. Chem- cella- Com- 
1926. Products. Products. Progucts. Fuels. Metals. Materials. icala. neous. modities. 
December ...... 132.4 157.6 143.0 188.6 126.5 163.7 135.8 117.7 145.8 
135.2 154.1 141.8 185.4 124.8 163.3 135.8 120.2 145.7 
134.6 152.8 143.2 182.1 122.4 162.6 135.2 120.2 145.0 
133.4 151.9 143.1 170.2 122.7 162.1 134.9 121.7 143.4 
- -132.8 150.2 143.1 160.1 121.8 160.6 135.2 121.6 141.3 
- 135.0 148.3 143.8 156.9 12.0 162.0 134.9 120.5 141.3 
+ 134.7 147.9 145.0 156.5 120.9 163.3 134.6 118.7 141.4 
136.5 150.2 145.6 157.2 120.6 161.2 134.0 118.3 142.8 
140.3 150.7 151.7 161.4 121.2 159.9 134.0 120.6 145.1 
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-- 149.9 157.2 153.7 154.0 118.4 152.0 133.9 123.9 148.2 
147.7 154.7 4151.3 155.8 119.4 149.1 133.7 122.1 146.6 
132.8 155.9 141.6 185.3 125.8 163.3 135.8 118.9 145.2 
- 150.1 156.7 154.8 154.3 117.8 153.1 133.9 128.9 148.6 
- 150.9 157.7 153.5 153.7 117.9 150.5 133.8 120.3 48.3 
149.5 157.5 152.5 153.5 118.9 150.8 133.7 121.5 147.9 
150.3 157.7 151.5 152:8 119.0 150.8 133.7 121.5 48.0 
148.3 157.2 151.1 152.8 119.4 150.9 133.7 122.6 147.3 
146.4 156.3 150.9 156.5 119.5 150.9 133.7 121.9 146.7 
147.8 152.9 150.8 156.5 119.2 147.2 133.7 121.3 146.0 
148.3 152.3 $152.4 157.4 119.4 147.2 133.7 122.6 146.5 
Jan. 151.3 153.7 $153.2 157.8 119.4 147.2 133.7 123.5 1147.7 
Jon, a 150.5 153.7 153.3 158.2 119.6 147.2 133.7 123.7 147.6 
evised, 








reflected in lower employment and lower 
purchasing power of city workers. And 
the situation is the:more unfavorable 
because a greater amount is required to 
purchase food due to the high prices, 
leaving, of course, a still further re- 





agricultural population represented 80 
per cent. of the total, greater farmers’ 
purchasing power resulting from small 
crops at high prices was to be consid- 
ered a favorable circumstance. But in 
the present industrial era, with 75 per 







































































































cent. of the population engaged in non- 
agricultural pursuits, high agricultural 
prices may plausibly be interpreted as 
definitely unfavorable to business. 


Many Advances in Farm Products 


Toward the end of the year 1927 the 
agricultural commodity group appeared 
to have lost its upward momentum, and 
examination of the most important indi- 
vidual items reveals that the prices of 
field crops have already receded from 
their high points for the year. Some en- 
tirely new and unforseeable element 
would have to develop in the statistical 
position of any one of them to start a 
fresh, extended upswing. 

Live stock prices ended the year in an 
upward trend, but beef has already ad- 
vanced to such high levels that demand 
is noticeably turning to substitute foods. 
Cattle raising had been facing rather 
unfavorable conditions since 1921, and 
the cyclical upswing begun last year was 
accelerated by the increase in demand 
for feeders and stockers as prices be- 
came more attractive. Thus, the supply 
of animals for slaughter was very short, 
but a material increase in supplies is to 
be expected next year, Reflecting the 
scarcity of steers, packer hides advanced 
sharply to 25% cents. Hog prices, on 
the other hand, are conceded to be likely 
to advance. Related closely to corn, they 
moved and countermoved violently dur- 
ing the year from $12.15 a hundred 
pounds in January to a low of $8.60 at 
the end of June. From this point they 
rallied sharply to $11.05 in October, de- 
clined to $7.95 in the second week of 
December and closed the year in a sharp 
upward movement. 

Agricultural commodities, then, give 
little promise of an extended advance 
during the first part of 1928, and their 
course later in the year will depend upon 
statistical and political factors unknow- 
able at this time. 


Non-Agricultural Price Movements 


Of the non-agricultural commodities, 
taking the textiles first, cotton goods 
and yarn advanced early in 1927 and 
later reacted in sympathy with the price 
of raw cotton as discussed in the special 
article on cotton; woolens were in grad- 
ual downward trend during the first 
half of the year but turned firm around 
mid-year, and advanced somewhat dur- 
ing the last half; silk moved upward 
very irregularly during the first half 
year, then broke badly to new low levels, 
and at the year-end showed a moderate 
recovery under way. 

In the fuel group, bituminous coal, 
coke, gasoline and crude petroleum suf- 
fered drastic price cuts in 1927, and, 
although there appears to be some hope 
for oil prices becoming firmer in 1928, 
as set forth in Mr. Arnold’s article, the 
coal situation is less hopeful. Bituminous 
had troublesome times in 1927. The year 
opened with prices descending rapidly 
from the boom levels of the end of 1926 
which had resulted from European de- 
mand diverted here by the British strike. 
A more drastic decline was prevented 
only by the demand from industrial 
consumers for coal for storage in antici- 
pation of the strike called on April 1. 
At that date, it is estimated, consumers’ 
stoeks delivered amounted to 75,000,000 
tons. The strike, however, affected only 
part of the industry, and non-union pro- 
duction in Pennsylvania made rapid 
headway. Less than 20 per cent. of the 
industry was shut down, whereas in the 
1919 strike 70 per cent. of production 
ceased. As a result, consumers’ stocks 
were not drawn upon in great volume 
and remained over 50,000,000 tons at 
the end of the year. Production for 1927 
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at 520,000,000 tons was only 10 per cent 
less than 1926, and about the same as in 
1925. 

Anthracite had competition 
from oil and by-product coke during 
1927, and its position at the end of the 
year showed no indication of an immi- 
nent improvement. 


severe 


improvement in Copper Situation 


Iron and steel, as discussed in Mr. 
Gregg’s article, were tending downward 
during the year, although during the 
year-end steel prices showed signs of 
stiffening. In recent years, however, 
price increases in steel at the first of 
the year have not been maintained. Of 
the non-ferrous metals, lead and zinc de- 
clined moderately (with only minor in- 
terruptions) throughout the year because 
of increased world production and the 
lowering of the cost of production by 
the introduction of the selective flota- 
tion process. Copper, on the other hand, 
declined during the first half-year, but 
uw recovery began in July. 

Copper is one of the few commodities 
The 


has 


in a comparatively good position. 
accumulation of war-time supplies 
been reduced and 
stricted their output, ith 


etock 


producers have re- 


the resuit that 


world tre lower now than at any 


other time since the war. The improve- 
ment in the supply situation has been re- 
flected in the gradual rise in prices since 
mid-year. Hopes of an extensive price 
advance in 1928 are somewhat unreason- 
able because at 15 cents producers would 
probably increase their output enough to 
check the advance. On the demand side, 
copper consumption has a steep upward 
trend; the superiority of copper for many 
uses is being well advertised, and a pro- 
longed period of prosperity such as we 
been to in- 
consumption. Euro- 


have conducive 
creased 


pean demand, lack of which in the post- 


having is 
Moreover, 


has been chiefly responsible 
unfavorable situation in copper, 
signs of revival. Export 
the first eleven months 
of 1927 22 per cent. larger than 
those of although in 1926 the per 
capita consumption in Germany, France 


war 
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shows definite 
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1926, 


PRICE AVERAGES OF AGRICULTURAL AND INDUSTRIAL 


Chemicals moved in a narrow price 
range with the exception of shellac, in 
which there is a special cornered-supply 
situation. 

In the miscellaneous group, newsprint 
prices showed a minor decline toward 
the end of the year; leather, reflecting 
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and Great 
countries in 


Britain, the three principal 

pre-war buying, was only 
14 per cent. below the pre-war rate. 
There is undoubtedly good ground for 
expecting the accumulated European de- 
mand to be felt in the copper market as 
Europe’s purchasing power improves. 


Building Material and Other Prices 


Building material prices, reflecting the 
movements discussed in Mr. Richter’s 
article on the construction industry, de- 
clined steadily throughout the year. 
Cement, of course, in addition to the 
usual temporary market influences, has 
a pronounced downward long-term trend 
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the increase in hide prices, advanced 13 
cents during the year and closed the 
year strong. Rubber, as discussed more 
fully in a separate article, was irvegulai 
and moved lower during the first part 
of the year, but recovered in the last 
two months and closed the year firm. 


After considering very briefly the sit- 
uation in outstanding commodities, it 


appears that in most farm products the 


recent advances have been completed. 
There seems to be a fair chance, however, 
that if the manufacturing industries 
which operated on restricted schedules 
during 1927 should expand their activity, 
as it is generally forecast they will, a 
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grea expansion and increased profits 
the challenge of the new year to all industry. 


this is 


To meet this challenge successfully, business must 


business operation they bring speed, accuracy 
economy that is possible in no other way. 

INTERNATIONAL ELECTRIC TIME RECORDING, 
TIME INDICATING AND TIME SIGNALING 


and 


de- 


give full recognition to the basic elements on which 
the profits of all industy are built, the reduction of 
costs, the control of expenses, the direction of sales 
and the elimination of loss. 


International Business Machines, having contrib- 
uted for over a third of a century to the profitable 
development of modern industry, accept this chal- 
lenge. 


INTERNATIONAL ELECTRIC TABULATING AND 
ACCOUNTING MACHINES furnish the basis for 
prompt, authoritative decisions through the rapid, 
accurate analysis of production, sales and expense. 


They provide an infallible means of material control, 
eliminating shortages, and guarding against tying 
up funds in materials that are in excess of require- 
ments. Their use extends to budget control, per- 
sonnel and other statistics, and the compilation and 
analysis of the largest single item in business activity 

the payroll. In these and many other phases of 


International Business 


vices guard against loss and assure a full measure of 
return for wages paid through the accurate recording 
of time in all departments of a business. They supply 
reliable information for the securing of true cost and 
they eliminate the loss and uncertainty which result 
from a variation of time in different sections of a 
plant or establishment. 

DAYTON SCALES of various types meet the indi- 
vidual and varied requirements of business. They 
speed weighing operations and guarantee accuracy in 
stock rooms, stores and offices. 

The services of this organization, maintaining sales 
offices in all principal cities of the United States and 
Canada and in sixty foreign countries, are available to 
every business seeking ways and means of increasing 
its 1928 profits. 

Our representative will be glad to call upon you to 
discuss the development of plans for the new year. A 
request sent either to our main office or to the sales 
office nearest to you will bring a prompt response. 


Machines Corporation 


THE TABULATING MACHINE COMPANY DIVISION 
INTERNATIONAL TIME RECORDING CO. DIVISION 
DAYTON SCALE COMPANY DIVISION 


50 BROAD STREET, NEW YORK, N.Y. 


Branch Offices and Service Stations in 
All the Principal Cities of the World 


CANADIAN DIVISION 


International Business Machines Co., Ltd. 
300 Campbell Avenue, West Toronto, Ont.,Can. 
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Adopting Time-Tested Practices in an Age-Old Industry 


Federal Water Service Corporation 


S in other fields of business and industrial activity, the consolidation of public utility companies 
into large systems under centralized management has effected marked economies and greater 
efficiency in operation. Results achieved over a period of years, notably in the electric and 
gas industries, have shown conclusively the many advantages obtained from such combinations 
and mergers. Not only individual companies but their millions of customers also have benefitted. 


U NIFIED operation of water supply companies is a com- 

paratively recent development, but is being applied to 
water works systems in many sections of the United States 
and the results already obtained indicate that corresponding 
benefits will be derived. 


In this unification movement, Federal Water Service Corpo 
ration has taken a leading part. Through steady expansion 
it has become one of the largest organizations in the United 
States engaged in the supervision and management of water 
works properties. Its constituent operating companies, which 
furnish water for domestic and industrial’ purposes in their 
respective communities, comprise one of the most extensive 
groups of water works systems in the country, many of 
which have been in continuous operation for forty years or 
more. 


In building up this system a definite plan has been followed 
from the beginning, with the grouping idea always in mind, 
since economies could be effected only by consolidating 
properties in the same territory into efficiently operating 
major companies, thereby eliminating waste in time, energy 
and money. 


Approximately one hundred water works plants under the 
management and control of this Corporation supply water 
to communities in fourteen states. Among those served are 
the Flatbush and Woodhaven sections of New York City, 
Huntington, Glen Cove, White Plains, a part of Rochester 


and districts suburban thereto, and sections adjacent to 
Syracuse, New York; Ocean City, New Jersey; Wilkes 
Barre, Pittston, Punxsutawney, a large area contiguous to 
Pittsburgh, and Chester which is suburban to Philadelphia, 
Pennsylvania; Charleston, West Virginia; Massillon, Ohio; 
Champaign-Urbana, Streator, Freeport and Sterling, Illinois; 
Washington, Indiana; Anniston, Bessemer and Decatur 
in the so-called Birmingham District, Alabama; Fresno, 
Stockton and Bakersfield, California; Salem, Oregon; and 
Vancouver, Washington. 


Distribution mains of the system total 4,220 miles. Fire 
protection is afforded by nearly 18,000 hydrants. Water 
is being distributed at the rate of about 250,000,000 gallons 
aday. The population served is over 2,000,000. 


Federal Water Service Corporation has thus contributed 
materially in the writing of a new chapter in water supply 
history. The advantages of unified operation of water com: 
panies are tested and proven. Elimination of duplicate 
properties, employees and executives; the reduction of over- 
head charges, and savings effected through large-scale pur- 
chasing; plant improvements and additions as required— 
these and other results of centralized management cannot 
fail to benefit both the individual companies and the com- 
munities they serve. 


The following is indicative of the steady and substantial 
growth of physical properties and business: 


Service 
Years Gross Revenues Miles of Mains Hydrants Connections 
Ms ¢b0s es $ 7,158,606 3,252 14,244 275,945 
rr 7,681,916 3,435 14,953 296,872 
Se 8,421,312 3,641 15,518 318,727 
ra 8,998,510 3,858 16,440 341,389 
ee 9,800,866 4,038 17,383 363,745 
BO 0 5:4 0! 10,818,469* 4,220 17,974 386,257 


® Year ended October 31, 1927. 


The securities of Federal Water Service Corporation and subsidiaries possess attractive 
investment features and yield from 4.95% to 6.72%. Descriptions will be sent upon request. 


G.L.OHRSTROM & Co 


INCORPORATED 


Forty-Four Wall Street, New York 


PHILADELPHIA BOSTON LOS ANGELES SAN FRANCISCO CHICAGO 
225 South 15th St. 30 Federal St. 548 South Spring St. Russ Building 231 South La Salle St. 
MINNEAPOLIS TOLEDO ST. LOUIS 
McKnight Building Spitzer Building Liberty Central Bidg. 
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A Prosperous Canada Developing Her Resources 


By J. COURTLAND ELLIOTT 


HE past year in Cana- 

da has been product- 
ive of numerous con- 
structive achieve- 
ments, and the new 
year has begun with 
widespread confidence 
and reasoned opti- 
mism. Productive ac- 
tivity has been at a high level and has 
been increasingly diversified as it con- 
tinues to draw upon the widening 
sources of natural wealth. Indeed, the 
recent course of economic activity in 
Canada indicates that the country is ad- 
vancing well in the organization of its 
industries. Time was, in the first fif- 
teen years of this century, when the 
spectacular opening. of the western 
wheat lands, with its enormous attendant 
construction, overshadowed the more 
prosaic organization of eastern indus- 
try. The period from 1900 to 1913 was 
largely one of literally hauling in on 
railroads the prairie towns and villages 
which were to be the distributing centres 
for the outlying rural districts. 

Since the end of the war, however, 
more and more attention has been di- 
rected to the forest and mineral wealth 
of the Dominion, and the map of Canada 
is being extended northward. While 
Western Canada continues to enjoy a 
wide measure of prosperity due to favor- 
able crop and marketing conditions, it is, 
nevertheless, evident that the next spec- 
tacular development in Canada will be 
in the exploitation of mining and forest 
resources in the east. The migration of 
the newsprint industry to Canada, in 
conjunction with the development of 
electric power, has been an important 


‘3 






development of recent years, and during 
the past year mining exploration and 
development have been intensified. In 
practically all departments of economic 
activity the year has witnessed progress 
not only in the actual turnover but in 
the formulation of new and greater 
plans of development. 


Crop Values Exceed Those of 1926 


Turning to specific fields of produc- 
tion, it is notable that the Western 
wheat crop was much better than was 
originally anticipated. Late rains in the 
Spring accounted for a decline in the 
acreage sown to grain, but owing to the 
favorable weather which prevailed dur- 
ing the Summer the total yield of wheat, 
provisionally estimated at 441,282,000 
bushels, was larger than the crop of 
409,811,000 bushels harvested in 1926, 
and was second only to the record crop 
of 474,199,000 bushels in 1923. The total 
value of all field crops during the year 
is estimated at $1,141,367,000, an_ in- 
crease of $35,839,000 over the value of 
$1,105,528,000 for 1926. Western Canada, 
which for many years labored under the 
heavy burdens of the early construction 
era and the subsequent period of price 
decline in 1920 and 1921, has now def- 
initely improved its position and consti- 
tutes an important purchasing factor in 
the business situation. The improvement 
in prices, in conjunction with more or- 
derly marketing of farm products, has 
introduced a new measure of prosperity 
which finds a reflection throughout the 
Dominion. 

The forestry 


industries of Canada 


continue to increase their activities at a 
fairly rapid rate. The migration of the 
newsprint industry, already noted, has 
not only increased enormously the pro- 
duction in Canada, but the present pe- 
riod of uncertainty over prices and out- 
put has induced during the year a con- 
siderable measure of consolidation within 
the industry. When it is remembered 
that Canada’s production of news paper 
was only 805,000 tons in 1921, as com- 
pared with a production of over 2,000,000 
tons during the past year, the problems 
of production and marketing become evi- 
dent. During 1927 new mills and ma- 
chines were added, with the result that 
there was an increase of no less than 
1,600 tons in the daily capacity of the 
Canadian mills, raising the annual ca- 
pacity to about 2,500,000 tons at the 
present time. 

New mills were established by the 
Manitoba Pulp and Paper Company at 
Pine Falls, Manitoba; by the Canadian 
International Paper Company, at Gati- 
neau; by the St. Anne Pulp and Paper 
Company, at Ste. Anne de Beaupré; by 
the Anglo-Canadian Pulp and Paper 
Mills, at Limoilou, and by the Thunder 
Bay Company, at Port Arthur. The large 
capacity of the existing equipment has 
introduced problems with respect to mar- 
keting, and some effort has been made 
in controlling production and introducing 
a stable level of prices. Moreover, the 
existing situation has led to considera- 
tion of consolidation as a means of safe- 
guarding the future of the industry. The 
Abitibi-Spanish River merger, which in- 
cludes a number of the most prominent 


pulp and paper companies, was accom. 
plished during the year, and forecasts, jt 
may be supposed, further measures 
contro] judiciously the formative stages 
of a rapidly developing industry. 


Hydro-Electric Power Greatly Increased 


Coincident with the development of 
large-scale operations in the newsprint 
industry has been the enormous growth 
of electric power. Hydro-electric power 
equipment was installed during 1927 to 
the extent of 221,655 h. p., and it is an. 
ticipated that a further total of 378,000 
h. p. will become available during the 
first six months of 1928. The total in. 
stallation in Canada has now grown to 
4,777,921 h. p., and it is expected that it 
will be increased to more than 5,100,000 
h. p. by the installation of equipment 
now in process of completion. The instal- 
lations now made are double those at 
the end of 1920. During the next three 
years it is anticipated that 2,000,000 
h. p. additional will become available, 
requiring a direct investment of more 
than $200,000,000. 

Perhaps the most significant develop- 
ment during the year has been the prom. 
inent place held by the mining industry, 
Explorations and continued development 
have taken place in practically all parts 
of the Dominion, and a wide public in- 
terest has been cultivated. In the Kirk- 
land Lake gold area of Northern Onta- 
rio such mines as Teck Hughes, Wright 
Hargreaves, Lake Shore and Kirkland 
Lake have taken on a new significance, 
Progress has been recorded in the Rouyn 
copper-gold area of Northwestern Que 


Continued on Page 84 
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Capital, $10,000,000 


It maintains 


An Experienced Collection Service 
In Canada, Newfoundland and the West Indies 


A knowledge of local conditions and customs is a prime essential for 
the efficient collection of foreign bills. 
lished nearly 100 years in Canada, has maintained its own Branches 
for over 30 years throughout Newfoundland and the West Indies and 
has a long standing reputation for efficiency in its collection depart- 
ments. 


This Bank has been estab- 


270 Branches in Canada 
13 Branches in Newfoundland 
10 Branches in Jamaica 


13 Branches in Cuba, Porto Rico 
and the Dominican Republic 


Experienced correspondents in other centres. 
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Careful attention is paid to shippers’ instructions and prompt remit- 
tance is made of funds collected. 


™BANK OF NOVA SCOTIA 


ESTABLISHED 1832 


Reserves and Profits Over $20,000,000 


Address Inquiries to 


NEW YORK AGENCY: 49 Wall St... . P. W. Murphy and F. W. Murray, Agents. 
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CanapiANn NATIONAL RAILWAYS serve 
every transportation need of the Dominion with 
22,681 miles of line reaching every important 
city and seaport, and connecting them with 
Canada’s fertile agricultural and wheat-raising 
areas; potential and producing mineral areas; 
forest areas producing timber and pulp; and 
Canada’s enormous inland and coastal fisheries. 


The Telegraph Service includes 135,000 miles of 
telegraph wire reaching, with connections, 75,000 
points in Canada, United States and Mexico, and 
cable service throughout the world. 


The Express Service handles merchandise, money 
and valuables over the entire railway system. 


Palatial all-year hotels are operated in Ottawa, 
Winnipeg, Edmonton, Brandon and Port Arthur; 
summer hotels in Jasper National Park, Alta.; at 
Algonquin Park, Minaki and Orient Bay, Ont.; 
Grand Beach, Man.; and Pictou, N. S. 


Steamship Service includes a fleet of passenger 
steamers on the Pacific Coast plying between 
Vancouver, Prince Rupert and Alaska and the 








Canadian Government Merchant Marine, Ltd., 
afiording passenger service between Canada and 
the British West Indies and Freight service to all 
the world. 


Canadian National was the first to inaugurate 
Radio as a feature of its service. Eleven power- 
ful broadcasting stations are operated at Monc- 
ton, Quebec, Montreal, Ottawa, Torcnto, Winni 
peg, Regina, Edmonton, Saskatoon, Calgary, and 
Vancouver, with radio reception under the direc- 
tion of expert operators, a feature of the de luxe 
observation cars included in all important trains. 


The Canadian National Industrial Department 
has taken a leading part in placing the facts as to 
industrial opportunities in Canada before pros- 
pective entrants and in inducing and helping 
them to locate and prosper here. Canada, with 
its cheap and plentiful power, desirable sites and 
stable labour conditions, affords unique oppor- 
tunities for industrial location and growth. ‘The 
expanding domestic market is supplemented by 
tariff preferences which throw the whole of the 
British Empire open to Canadian-made mer- 
chandise. 


[-ANADIAN NATIONAL 


CThe Largest Railway System in America 


New York Office: 505 Fifth Ave. 


Chicago Office: 108 Wesi Adame St. 
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A Prosperous Canada 
Develops Resources 
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bec, and the year’s end finds the smelter 
of Noranda Mines, Ltd., on a producing 
basis. The Sudbury nickel area of 
Northern Ontario made notable progress 
during the past year and received wide 
attention, particularly in the case of the 
Frood mine of the International Nickel 
Company, as well as the further develop- 
ment of the mines of the Mond Nickel 
Company. 

Proceeding further west, there have 
been notable activities in the Flin Flon 
section of Manitoba, where development 
of the huge copper-zinc-gold ore deposits 
in the Flin Flon Mines and in the 
Sheritt-Gordon Mines is expected in a 
substantial way. Prosperity and _ in- 
creased production in the mining indus- 
try have been general throughout the 
year, and in spite of lower prices for 
several of the most important products 
the aggregate value of the production is 
the highest on record, amounting to 
about $241,773,000. Preliminary estimates 
show that new output records have been 
established for gold, copper, lead and 
zinc, gypsum and lime; and new value 
records for gold, petroleum and natural 
gas. 

Building construction forged ahead to 
a new high post-war record. The 1927 
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total of contracts awarded reached the 
impressive total of $418,951,000, an 
amount exceeded only once in Canadian 
history, when a high mark of $463,083,- 
000 was established in the boom year of 
1912. The brisk activity in the building 
industry during the year was one of the 
bright features of the industrial situa- 
tion, and when other industries shared 
in the minor reaction of the latter part 
of the year, building was well main- 
tained. Taken as a whole, the output 
of manufacturing establishments ‘was 
greater in 1927 than in any other post- 
war year, and in general recent state- 
ments of leading Canadian companies 
indicate a healthy and prosperous -condi- 
tion. 

For the twelve months ended Novem- 
ber, exports amounted to $1,247,400,000, 
as against imports of $1,085,600,000, 
leaving a visible balance of exports 
amounting to $160,800,000 for the 
twelve-month period. Continued decline 
in the visible balance of exports over a 
period of years, however, is not regarded 
with any alarm in the Dominion, due to 
general recognition that heavy foreign 
borrowings, in conjunction with the 


large credits Canada has already estab-~ 


lished on foreign account, will be intro- 
duced into the country in the form of 


foreign goods. Trade within the country 
continues to increase and prosper, and 
employment, debits to individual ac- 
count, bank clearings and car loadings 
indicate a high level of activity. 


Spectacular Activity in Security Markets 


A reflection of the year’s flourishing 
business was found on the listed Stock 
Exchanges. In price movement, as well 
as in volume of sales, the growth in the 
security business was nothing short of 
spectacular, and the financial markets 
in Canada had the most active and buoy- 
ant year in their history. On the listed 
and unlisted sections of the Toronto 
Stock Exchange 13,217,990 shares were 
traded, as compared with 6,582,246 in 
1926; and on the Montreal Stock Ex- 
change 10,000,000 shares were sold, as 





sentative industrial stocks covering the 
important branches of industrial actiy. 
ity, was 386.3 in November, 1927, as 
compared with 214.3 in November, 1926, 

The tone of the bond market through. 
out the year was strong, with a marked 
advance in prices in the latter months, 
The development of Canadian productive 
activities in recent years has led to the 
creation of many sound corporate iss 
which have found a ready market oll 
a growing clientele in the country. The 
volume of Government and corporation 
securities during the year was materially 
increased; the amount of issues to Dee 
31 totaled $616,464,400, an increase of 
$43,234,521 over 1926. Totals of new 
financing in Canada, exclusive of par 
ticipation in foreign loans, are tabulated 
as follows: 





Sold in Government. Municipal. Comperation. Railroad Total. 
CI nb:5:06 00:54. apanesene’ 120, ,092,286 $174,248,400° $11,000,000 $305,461, 1% 
United States of America. 80,800,000 32,389,547 118,115,000 69,000, 300,304,547 
EE EL Sb acccapencbes “aataneeaws ' couepibss errr 10,698,667 

WUE os ccnccotésadatid $154,920,500 $78,481,833 $303,062,067 $80,000,000 $616,464.40 


compared with 6,751,570 in 1926. Steady 
advance in the market valuation of all 
securities, from the most speculative 
mining stocks to the highest grade se- 
curities, was a feature of the year. The 
final index number of thirty-one repre- 


Canada is estimated to have taken 
about one-half of the total Canadian 
bonds underwritten during the year, 
which is a slightly larger proportion 
than during 1926. The amount subscribed 
by Great Britain remains practically up 
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changed. Canadian absorption of more 


than $300,000,000 of her domestic bond 
issues, in addition to $50,000,000 partici- 
pation in foreign issues, suggests a 
grand total of investments in bonds by 
Canadians during 1927 in excess of 
$350,000,000. 


Banking Adequate; The Outlook Good 
For An Expanding World Market 
The commercial banking system of 

Canada was well able to sustain the high 

Jlevel of business activities. The most 


striking feature during the year was the 


tinued moderate increase in time de- 
sits and current loans, and the marked 
increase in demand deposits and in call 
loans. Commercial loans have shown a 
steady rise from February, 1926, in- 
creasing by about $200,000,000 to a total 
of about $1,062,000,000. Foreign call 
loans of the Canadian banks, mainly in 
the United States, have remained fairly 
constant at about $275,000,000, but in 
Canada they have grown to about $211,- 
000,000, an increase of nearly 42 per 
cent. during the year. 

In retrospect the Diamond Jubilee 
anniversary year of Canadian Confeder- 
ation has marked a flourishing state in 
Canadian industry, business and finance. 
There is a general feeling throughout 





the country that great accomplishments 
are yet to be effected. The abundant re- 
sources which constitute Canada’s 
“Treasure House” and which, in raw or 
fabricated form, are finding an ever- 
increasing market throughout the world, 


need but a continued judicious exploita- 
tion to yield increasing returns to Cana- 
da. This is the hope of the Dominion, 
and with ample credit and industrious 
determination 1928 should see further 
progress toward its fulfillment. 


NEWS OF CANADIAN SECURITIES 


EAR-END reviews that 
have been appearing 
inthe past week 
strike a very confi- 
dent note in respect 
to conditions in Cana- 
dian business and the 
prospects for this new 
year. The weekly let- 


J 
ter of Greenshields & Co. of Montreal ex- 
presses the conviction that confidence is 
well justified for the following reasons: 


The Dominion Bureau of Statistics’ 
compiled index of the physical volume 
of business indicates that in 1927 it was 
being maintained at a level about 48 per 
cent. greater than the average of what 
has been taken as the base period, 
namely, the years 1919 to 1924. This 
is a very striking recovery from a period 
which, although it was one of subnormal 
progress, was none the less a period in 
which depression was relatively light in 
Canada as compared with other coun- 
tries. It is also a satisfactory feature 


of these comparisons that the upward 
progress from the 1919 to 1924 period 
has been unusually well sustain the 
volume of business in 1927 was about 
7.5 per cent greater than in 1926—and 
unless there is some entirely unexpected 
change in world conditions the upward 
movement should make at least an equal 
advance in the current year. 

Opinions from authoritative quarters 
are convincingly unanimous as to the 
soundness of general conditions, finan- 
cial and commercial. The banks have 
been financing an increasing volume of 
trade without any strain on their re- 
sources. The great activity of the secur- 
ity markets corroborates that evidence 
of the abundance of liquid capital. Trans- 
portation services have been operating 
with a high degree of efficiency and one 
result of this, plus a continuance of a 
cautious attitude toward forward com- 
mitments, is that there has been no 
heavy stocking up of goods. A safe bal- 
ance is apparently being maintained be- 
tween production on the one hand and 
consumption on the other. Where plant 
capacity has been growing faster than 
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current requirements, as in the case of 
newsprint for example, production has 
been under careful regulation. 

The one feature of the general situa- 
tion that appears to have brought out 
some adverse comment is the increased 
speculation in the security markets. If 
there is inflation in any direction in the 
country today, it is in stock prices, and 
yet the hien price level reached by 
stocks in the past year or so and the 
increased volume of bank credit that has 
been absorbed by the markets do not a 
pear to cause any serious uneasiness. Tn 
a well-controlled banking situation such 
as exists in Canada it is reasonably ob- 
vious that, had there been elements of 
menace to the general situation, the 
credit supplies available for the security 
markets would have been sharply re- 
stricted long before this. It is not an 
unreasonable forecast that, after the se- 
ries of rapid advances in stock prices in 
the last few years, particularly in 1927, 
the current year may develop into a year 
of stabilization. So far the market’s 
forecast of increasing business and in- 
creasing profits in leading industries has 
been justified. In the current year one 
may expect to see a filling-in of values 
behind the price level that has been re- 
cently built up. 

_In mid-week the stock markets expe- 
rienced a sinking spell, concurrently with 
a similar movement in New York, but 
the recovery was rapid, and toward the 
end of last week buying was resumed 
on a confident scale. The outstandin 

feature was International Nickel, mee | 
had just moved into new high ground 
for all time. Nothing has been added 
to current information on Nickel’s posi- 
tion and outlook, but the buying has 
been of so aggressive a character as to 
suggest developments either marketwise 
or within the company of which all is 
not yet known. 

Brazilian Traction’s leadership in the 
1927 market gave special interest to the 
announcement this week that the divi- 
dend rate was being increased from 6 
per cent. to 7 per cent. The proposals 
to issue new stock at $100 a share in 
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the proportion of one new for every five 
old and to subdivide the stock on a 4- 
for-1 basis were unanimously approved 
at a special meeting of the shareholders. 
For 1927 Brazilian should show earn- 
ings at the rate of about $11 a share 
on the old common stock, and it is a 
reasonable estimate that this showing 
can be improved on to the extent of 
probably $3 a share during the current 
year. 

Stocks of companies in the equipment 
industry were stimulated during the 
week by a large inquiry for cars from 
one of the leading railways. Canadian 
Bronze sold at a new high and there 
was also a renewal of activity in Na- 
tional Steel Car. Laurentide was a 
strong feature in the pulp and paper 

up. There is a continued dearth of 
Setinite news bearing on this stock, but 
it has been obvious for a long time that 
the company’s twofold interests, paper 
and power, contain possibilities of 1m- 
portant developments along merger lines. 

There has been a relative scarcity of 
new bond offerings and with January 
disbursements of interest and dividends 
unusually heavy the market maintains 
the strong tone that characterized the 
closing months of last year. 

The recent sharp advances, however, 
may make advisable a modification of 
the opinion that high grade stocks which 
are held for a long pull need not be 
disturbed. We may reach a time when 
sales in some cases would seem advis- 
able. In the meanwhile, profits can per- 
haps be*made in some carefully selected 
issues. Maintenance of the greater por- 
tion of buying power, however, is de- 
sirable. 


FINANCIAL 
STATEMENTS 


HE Canadian Bank of Commerce re- 
2h ports higher assets at the close of 

the year ended Nov. 30, 1927, than 
at any other period since the bank was 
established in 1867. Total assets were 
$558,709,494, a gain of $46,105,945 from 
the end of the previous year. Cash and 
similar quick assets were $270,466,393, 
or more than 50 per cent. of the total 
public liabilities. Net profits were 
$3,726,910 for the year, the largest the 
bank has reported since 1918, and $1,423,- 
924 was carried forward to profit and 
loss after dividends, taxes and other 
charges. Deposits were $437,430,002. 
comparing with $403,318,106 a year ago. 


Gurd Company Announcement 

In a New Year message to sharehold- 
ers of Charles Gurd & Co., directors an- 
nounce the completion of a year of record 
business and earnings during 1927 as 
follows: 

“The year just closed has been the 
largest in the history of the business 
since organization. Each month of 
1927 showed an increase over the cor- 
res —y month of 1926. 

“Your directors feel that you will be 
pleased with the balance sheet, when 
within the next few weeks you receive 
a copy. 

“Your directors are greatly encouraged 
in their efforts not only by the implied 
and many times expressed confidence of 
their fellow-shareholders, but even more 
so by the the evidence of hearty coopera 
tion on the part of shareholders here 
and there in promoting good-will and in 
consummating actual sales. Nothing 
helps the company so much. 

“Your directors have plans of exten- 
sion and expansion under careful con- 
sideration, of which in the event of 
adoption, their fellow-shareholders will! 
be the first to be advised. 

“The business, in the meantime, is be- 
ing operated upon sound lines, always 
ps in mind its fine traditions as 
well as its future possibilities.” 


International Power Profits Greater 

The consolidated statement of earnings 
of the International Power Company, 
Ltd. and controlled companies for the 
nine months ended Sept. 30, 1927, shows 
an increase in gross for the period of 
$340,639, while operating expenses in- 
creased only $70,453, leaving a net in- 
crease in operating earnings for the 
period of $270,186, as compared with 
the same nine months of 1926. 

Interest charges and preferred stock 
dividends of controlled companies 
amounting to $398,990 and proportion 
applicable to minority interests of $162,- 
632, leaving applicable to International 
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THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE - TORONTO 


STATEMENT OF THE RESULT OF THE BUSINESS OF THE BANK FOR THE YEAR 
ENDING 30th NOVEMBER, 1927 


Balance at credit of Profit and This has been appropriated as follows: 


Loss Account, brought for- SR ee . $2,400,000.00 

ward from last year....... $1,280,899.27 NR in Carat a alee wid od : 200,000.00 
Net Profits for the year ending Dominion and _ Provincial 

30th November, after provid- Government taxes... . 475,000.C0 


ing for all bad and doubtful Donations and Subscriptions 55,000.00 
Se whsdee ene eve weuwes 3,726,910.22 Transferred to Pension Fund 203,884.74 
Written off Bank Premises 250,000.00 
Balance carried forward. 1,423,924.75 





$5,007,809.49 $5,007,809.49 


GENERAL STATEMENT 
30th NOVEMBER, 1927 
LIABILITIES 

TO THE PUBLIC —— 


Notes of the Bank in circulation....... ight ee oy prehnn hS o o 
Deposits not bearing interest.................... ; 
Deposits bearing interest, including interest accrued to date 315,480,777.72 437,430,002.82 


$ 28,514,693.67 


Advances under the Finance Act..................... ei aha eons 9,000,000.00 
Balances due to other Banks in Camada....................... eee 2,446,813.44 
Balances due to Banks and Banking Correspondents in the United Kingdom and 
ER EE LS nn A Se Se Paes areeae De anace tere. dans 24,422,666.23 
I a al ae on ae, gy malo mua We alate ec tune ave ba ills 259,465.90 


14,406,913.34 
$516,480,555.40 


ne I onc. 5 <b ibe wlcinie £@le dae bab aoe elon 
TO THE SHAREHOLDERS 


acd a <n Biull wiralh deel abnaried olaciante 5 Ein etprasaenaad 5,014.12 
Dividend No. 163 and bonus, payable Ist December .................. 800,000.00 
Capital Paid up...... ar ane Scenes eS oe eae .. $ 20,000,000.00 
Rest Account ...... Oi Ag ee ae Ss ps ee bs 20,000,000.00 
Balance of Profits as per Profit and Loss Account ....... 1,423,924.75  41,423,924.75 
$558,709,494.27 
ASSETS 
Gold and Silver Coin Current on hand..... $16,262,739.91 
Gold deposited in Central Gold Reserves... 7,500,000.00 $23,762,739.91 
Dominion Notes on. hand................ $21,531,945.75 
Dominion Notes deposited in Central Gold 
ON SSE ee eee ® cceee ae 4,000,000.00 25,531,945.75 $ 49,294,685.66 
ET eT Pe Ae ee $ 1,694,910.00 
United States and other Foreign Currencies........... we 1,346,429.13 
Cees Ge GUOe TNR. ok 8 ce ccec ccc ‘ 32,368,778.49 
Balances due by other Banks in Canada............... 200.00 


Balances due by Banks and Banking Correspondents else- 


I Ro o.oo 5's & wakes RR eo 18,010,604.10 53,420,921.72 


Dominion and Provincial Government Secarities, not exceeding market value 46,932,187.14 
Canadian Municipal Securities and British, Foreign and Colonial Public Securi- 
iis Cn I I QING, go. ao oc pg eet Ke hs 5 4s 6c eb ose ssa 24,386,596.27 


Railway and other Bonds, Debentures and Stocks, not exceeding market value 10,367,865.32 
Call and Short Loans (not exceeding 30 days) in Canada on Stocks, Deben- 
tures and Bonds and other Securities of a sufficient marketable value to 
HB AAG ARAL SRI IT 55) = SON FoR 30,227,057.51 


Stocks, Debentures and Bonds and other Securities of a sufficient mar- 
Oe eee Epiemrm eaters. ag ; 54,837,080.17 
Deposit with the Minister of Finance for the purposes of the Circulation Fund 1,000,000.00 


$270,466,393.79 
Other Current Loans and Discounts in Canada (less rebate of interest) after 
making full provision for all bad and doubtful debts .............. 229,413,012.56 
Other Current Loans and Discounts elsewhere than in Canada (less rebate 
of interest) after making full provision for all bad and doubtful debts... 
Liabilities of Customers under Letters of Credit, as per contra........... 
Non-current Loans (estimated loss provided for).......... = AR Tat nip, 1,799,772.44 
Real Estate other than Bank Premises............... st Pp ae ge ie 2,221,521.23 
Mortgages on Real Estate sold by the Bank........... peewee ale 1,121,330.04 
Bank Premises at not more than cost, less amounts written off......... 11,581,920.59 
Shares of and loans to controlled companies... * . De Saeeee 1,836,386.25 
Other Assets not included in the foregoing............................ 377,632.58 


$558,709,494.27 


25,484,611.45 
14,406,913.34 


JOHN AIRD S. H. LOGAN 
President General Manager. 


New York Office, 16 Exchange Place 
Agents—C. J. Stephenson, J. Morton and P. H. Nowers 
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What Price Management 


and by What Methods Should Management Be Paid 
By J. P. JORDAN 


Consultant in Organizing the Functions of Business Concerns 


How Much 
















NE of the most vital 
uestions in business to- 
ay is that of how much 
management should be 
paid and by what method 
the amount paid should 
be arrived at. Fixed 
salaries, to some extent, 
are essential; no indivi- 
dual should be subjected 
to the possibility of wor- 
ries as to where the money is coming from 
to pay the normal bills for bread and butter. 
But as to whether or not the entire remunera- 
tion of management should be in the form of 
a fixed salary, there is much to be said. 


In giving consideration to this question, 
remember that within every organization 
there are the three prime factors of Capital, 
Labor, and Management. Without capital 
no business can operate. Likewise with 
labor. The absence of less than an adequate 
supply of either of these has its immediate 
effect in any business, because operations 
simply cannot be carried on without them. 
If materials cannot be bought or labor paid 
for, the operations stop. not enough of 
the proper kind of labor is available, opera- 
tions are noticeably hindered. 


But with management, that third factor, 
whose function is the skillful planning and 
execution of all the operations which will 
either make a profit or loss for capital and 
good or bad working conditions for labor, 
there may be a varying degree of efficiency 
which is positively appalling. In many cases 
the effects are not immediate—at least, not 
sufficiently marked to be recognized or 
acknowledged as strictly managerial suc- 
eésses or failures. 


Unfortunate Salary Raises 


Certain advantageous economic conditions 
have often caused an entirely erroneous rating 
of the actual efficiency of many managers. 
Many businesses have made money on 
account of these conditions in spite of the 
management, and then, fully deceived, the 
directors have voted large salaries which they 
have later . Why? Because the 
disappearance of the favorable conditions 
soon brought out the fact that the manage- 
ment had simply ridden on a wave, and that 
when the real test came it failed. 


_On the contrary, there are many execu- 
tives who have fought hard and uphill fights 
with concerns which have seen better days, 
and which, through lack of a continuous 
betterment program during fairly prosperous 
times, have gone sour. In such concerns an 
executive with any human instinct at all will 
work hard with an existing 0! ization 
which is permeated with bad habits, trying 
his best to turn the tide. He may work 


before success begins to come in sight, 

tt do the directors and stockholders realize 

the grimness of the battle? Do they vote 

such an executive the large salary just 

mentioned in the previous case? Obviously 
not. 


Then we have the class of self-satisfied 
executives who mull along year after year, 
neglecting to assimilate progressive develop- 
ments, lagging behind the procession of 
brilliant executives who consider development 
programs just as important as the daily or 
amy routine. To this class the old 

gan of “Let well enough alone” beclouds 
the assur ance of future ity, as they 
are blind to the fact that every function of 
business today will be partially out of date 
tomorrow. 


An executive who makes the most glowing 
success is the one who is everlastingly and 
lntensively studying every conceivable phase 
of the business for which he is onsible. 
He knows no limit of endeavor. He has to 
be driven away from his job by his relatives 
and friends in order that his strength may be 
conserved. He makes his work just so much 
a part of himself that he is completely 
engrossed in it. He knows only one thing, 
and that is that he must make his business 
or his department a success and an ever- 
increasing success. 


Member of Firm of Stevenson, Harrison & Jordan. Management Engineers, New York 


Now, supposing such an executive had a 
rd of di or a superior who simply 
tted him on the back or even complimented 
im profusely. Supposing, through such 
absolutely self-effacing efforts, the stock- 
holders benefited poe and for his efforts 
the executive profited only by a raise in salary 
which represented simply a minute portion of 
the earnings which accrued to the stock- 
holders. How long could this go on before a 
feeling of ‘““‘What’s the use” would develop? 
And when that feeling develops and a slacken- 
ing of effort results, whose fault is it and who 
fers most? : 


Importance of Management 


The management of a business concern is 
by all odds the most vital of its three factors. 
It may manage in a mediocre or routine 
manner, or it may manage in an ive 
and progressive manner. 
business will either stand still or go back- 
wards. If the latter, it will progress, and the 
more intensive the aggressive p iveness 
of the management, the more rapid will be 
the strides of success. 


Considering all the various types of 
managers, the many different problems of 
operation presented by as many different 
industries, the ebbs and flows of the economic 
conditions which affect some industries more 
than others, and many other points which 
enter into the question of management 
efficiency, the problem of remuneration of 
management es one of very serious 
proportions. The executive who revamps a 
sour organization and succeeds in transform- 
ing it into a well run and profitable concern is 
building up a capital value which calls for a 
certain method of remuneration. Other cir- 
cumstances call for different methods of 
remuneration, and yet we constantly know of 
cases where management is improperly 
remunerated—being either over or under paid. 


Then, “What Price Management?” And 
in this term “management” let us include all 
the key men of the organization. Should the 
remuneration of management be on the same 
basis as a clerk, with the necessity of asking 
for raises? Is it a good business proposition 
to bargain with the men who are wholly and 
entirely responsible to the investors for 
producing dividends? Is it good business for 
stockholders and directors to gleefully digest 
all the profits from the strenuous and 
extraordinary efforts of management without 
sharing? Or is it good business to be so 
appreciative that a very good year might 
tempt increases in salaries which place them 
at too high a point for normal years? 


Individual Interest 


When an individual runs a business which 
he owns, he works with all the power within 
him to make it a success. The results he 
accomplishes accrue to his own benefit. He 
lives it, day and night. What is to hinder 
making an arrangement in any business 
whereby the same feeling may become a part 
of the life of every key man and where each 
will have exactly the same urge as in the case 
of the individual who owns his own business? 
In fact, a large corporation can, if it will, 
create an even greater and more secure urge 
within its key men, as in the case of an 
individual owning a business there is the 
worry of being alone, while in a big corpora- 
tion there is a sense of security through being 
_— of a well-rounded organization which 

ill carry on if any one individual is tem- 
porarily incapacitated. 


The growth of bonus or profit-sharing or 
incentive or whatever you care to call it 
methods of remuneration for man ent 
is a perfectly natural phenomenon. It is a 
recognition of a condition, and a solution of 
the problem of “What Price Management” 
which is fair, equitable, and in perfect accord 
with good businesssense. It assures manage- 
ment of an automatic reward for hard, con- 
scientious and brainy work, and it invites 
efforts beyond what could possibly be expected 
as normal. Remuneration in proportion to 
results attained taps a reservoir of endeavor 


aggressi 
If the former, the - 


which cannot be reached in any other way, 
no matter how abnormally conscientious 
every individual involved may be. Some or 
many old hard-boiled men will say that 
everyone should give such efforts for what- 
ever salary is paid them. Theoretically this 
—_ be so; but actually it is not so. Hard- 
bo men are those who overlook the 
psychol of any situation, and the psy- 
chological effects cf automatic reward for 
super-endeavor are just what make these 
methods of remuneration pay. 


Salaries 


Key men in management should have 
salaries which guarantee lack of worry in 
maintaining a living scale proportionate to 
the jobs they hold. This includes not only 
necessities but also the requirements of 
normal social life, together with a small 
margin of safety. The mind of each man is, 
under these circumstances, free to function 
to the limit, with the realization that his 

rofits or accumulation of wealth will come 
rom the surplus remaining after salaries are 
paid and capital has been paid a corre- 
spondingly normal return. 


Capital Income 


Paralleling the normal salaries of manage- 
ment as just described, capitai will be paid 
a reasonable return, varying in accordance 
with the financial structure of the company. 
For instance, preferred stocks, bonds, and 
all such fixed securities will, of course, be 

id as-a matter of course. Then a reasona- 

Je earning on common stock should be set 
aside. Or, a fixed percentage on net in- 
vested capital should be used in many cases. 
Whatever the circumstances may be, capital 
must be assured the same parallel income as 
was the case with the salaried men. It is, 
of céurse, assumed that labor has currently 
been properly paid, preferably also on bonus 
methods to assure if a proper remuneration. 


Sharixg With Management 


From then on, management should share 
with capital on an equitable basis. To again 
take into account the psychological factor, 
the share of management in surplus profits 
should be ter as the profits increase. 
This recognizes the fact that super-results 
require extra super-efforts. A most grotesque 
idea is to limit the participation of manage- 
ment in profits, or to decrease its percentage 
of participation as profits increase. No 
possible arguments can justify such actions. 


A certain percentage being laid aside for 
division between the various key men com- 
prising the management functions, the next 
step is that of a proper division. The adjust- 
ing of salaries on the basis described may 
bring the salaries of some men fairly close 
together. It is conceivable that the range of 
the salaries of certain key men of differing 
responsibilities may fall in a limited area. 
This may well be the case, as no consideration 
was given to anything except the scale of 
living necessary to properly maintain the 
dignity necessary for each job. But the 
division of profits between the key men 
involves an entirely different consideration. 


Division Between Individuals 


The division of profits between the various 
men to participate should be on the basis of 
the extent to which each may contribute to 
the making of the profits and his responsibility 
therefor. Therefore, while one may have a 
salary only twenty percent more than some 
other, it may most equitably be the case that 
he would participate in profits by a fifty 
percent greater proportion. No fixed pro- 

rtions can exist, as a general rule, as every 

usiness differs, not only in relative im- 

ce of functions, but often in relative 
importance of men filling the functions. 


“What Price Management?” The price is 
an honest and equitable share of the results 
produced, clearly recognizing the fact that no 
capital can hope to receive dividends unless 
management produces them. Capital alone 
is helpless. 


As to whether or not any share of profits 
accruing to management should be given in 
the form of cash, stock or any other security 
of the company, there is much to dis- 
cussed. The financial structure of a company. 
often precludes the use of stock plans, and 
there are few cases such as DuPont, General 
Motors or United States Steel. Those who 
have tried to follow such examples have soon’ 
found the difference. Furthermore, when 
salaries are on a level which definitely requires 
a share of the profits to bring up the incomes 
of the men to where they should be, it 
becomes a delicate matter to insist that this 
latter portion of income be in stock which is 
often of questionable value. The stock 
feature may, in the majority of cases, best be 
a separate deal dependent on voluntary 
action only. 


This very point of how shares of profits 
have been paid to the key men of organiza- 
tions has been the one on which many incen- 
tive plans have been wrecked. It should be 
borne in mind that every man has his own 
particular interests, and that many times the 
securities of some companies may rank too 
low to ye even the company employees to 
make such securities a permanent investment, 


Advantage to Stockholders 


If many directors and stockholders could 
have an actual vision of what an astounding 
difference a well worked-out plan of coopera- 
tive profit sharing makes with management, 
business today would be on a far different 
plane. Management paid on a lower salary 
plane with a profit-sharing plan is by far the 
safest plan, as it assures a far less fixed 
expense to be borne during the low swings 
which every business experiences once every 
so often. So, from a selfish standpoint, it is 
best for capital. But, by the same token, 
when the high rey 4 come, capital must 
cheerfully share the larger profits with the 
management which brought about the results. 


The working out of plans of this sort 
must be done carefully and by someone who 
knows how to do it. It has been repeatedly 
heard: “We tried it, but it didn’t work,” or, 
“We would like to, but it can’t be done. 
In the first case, the trial was probably with 
a defective plan. As to the second case, 
there is no such thing as “It can’t be done.” 
Furthermore, a plan of this nature should 
not be worked out by the men who are vitally 
interested, as almost anything su is 
liable to be misunderstood by the directors. 


Plans of this nature are essentially the 
work of outside specialists for two very 
strong reasons: First, on account of the 
experience required to properly arrange a 
working plan; and second, the fact that ar 
outsider is absolutely disinterested and can, 
as a result, work out a plan which will have 
no resistance on account of internal con- 
ditions. There are so many varying con- 
ditions of capital structures, of relative 
departmental responsibilities, and many 
other features that only those who are most 
experienced can succeed in building a plan 
acceptable to all. The firm of which the 
writer is a member has made this work a 
feature of their practice for years. 


For the good of business as a whole, the 
bettering of, the conditions of Labor, Capital, 
and Management, these thoughts are com- 
mended to the attention of all who are in- 
terested through investment or service in 
business channels. 


“This is the fifty-first of a series of articles 
on Organization Problems Reprints of this and 
preceding articles, together with any other ia- 
formation, will be sent to any one on request to 
J. P. Jordan, 19 West 44th Street, New York.” 
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Continued From Page 86 
Power Company’s holdings an amount of 
$775,796 were deducted from net earn- 
ings. From the remainder there was de- 
ducted interest of $99,682 on Internation- 
al Power Company 6% per cent. deben- 
tures and dividends of $262,500 on In- 
ternational Power 7 per cent. first pre- 
ferred stock, leaving a balance for the 
nine months of $413,614. 

Provincial Bank Report 

The preliminary figures of the annual 
statement of the Provincial Bank of 
Canada, which have just been published, 
and show net profits of $508,608, as com- 
pared with $454,123, the previous year. 
The regular dividend of 9 per cent. has 
been paid to shareholders, a sum of 
$63,600 has been reserved for Dominion 
Government taxes and $51,053 has been 
applied to reduce sundry property ac- 
counts. 

During the period deposits increased 
by nearly $3,000,000 and the total obliga- 
tions of the public are in excess of $44,- 
850,000. 

Total assets are at $50,716,541.18, with 
$28,498,113 of liquid assets, or the high 
percentage of over 63 per cent. on the 
total obligations to the public. 

Winnipeg Electric Earnings 

Gross earnings of the Winnipeg Elec- 
tric Company in November were more 
than $16,000 higher than for the month 
November, 1926, due to an increase in 
the gross operating receipts of both the 
railway and electric utilities. 

The increase in the gross operating 
revenue of the railway utility is also 
responsible to a great extent for an in- 
crease in the operating expenses, it being 
necessary to render more service in order 
to handle the traffic. 

The increase in gross revenue of the 
electric utility was also responsible for 
an increase in the operating expenses 
on account of the higher cost of power 
due to increased sales. 


CHANGES IN 
CAPITALIZATION 


HE annual meeting of the share 
T holders of Shawinigan Water and 
Power Company has been called 
for Feb. 21, 1928, following which a spe- 
cial meeting will be held, the business 
for which is to consider, and if deemed 
advisable, to pass the necessary resolu- 
tions authorizing an increase in the 
capital stock of the company from 1,200,- 
000 common shares without par value to 
1,600,000 common shares and further au- 
thorizing the directors to issue and allot 
the said additional shares for such con- 
sideration, at such times, and in such 
manner, amount and proportion as they 
may deem advisable for the purpose of 
the company. 
Cartier-Malartic Gold Mines 
Stobie, Forlong & Co., Ltd., are mak- 
ing a prelisting offering of Cartier-Ma- 
lartic Gold Mines, Ltd., shares at 30 cents 
a share. The proceeds from the shares 
being presently sold are to be devoted to 


the development of the property. Cartier- 
Malartic is capitalized at 3,000,000 shares 


of $1 par value, of which 1,800,000 is set 
aside for financing the company. 

The company’s holdings consist of ap- 
proximately 1,453 acres, situated in the 
Townships of Malartic, Fourniers and 
Cadillac in the Abitibi Mining Division. 
The acreage is divided into two groups, 
one adjoining the now famous workings 
of the O’Brien interests in Cadillac Town- 
ship, where recently it is stated that 
three-quarters of a ton of ore was 
shipped having values of between $30,- 
000 and $50,000. The other group ad- 
joins the Malartic Gold Mines’ property 
in Fournier Township where spectacular 
results have already been obtained. 

Cockshutt Plow Recapitalization 

Announcement may be expected within 
a few weeks of a capital revision for 
Cockshutt Plow Company. A recasting 
of the capitalization to rid the company 
of the burden of accumulating arrears 
of dividends on the preferred stock has 
been mooted for more than a year, but 
there have been delays. 

It is reported by The Financial Times 
of Montreal that it was proposed to 
split the preferred shares into common 
shares on the basis of three for one, but 
that this plan did not satisfy all con- 
cerned. Presumably the objection came 
from the preferred holders, on the ground 
that it would better the position of the 
common stock. The common would have 
been converted into no-par stock. 

It is thought probable that the pre- 
ferred stock, totaling 64,650 shares of 
$100 par value will be converted into 
some sort of common stock which will 
rank for dividends ahead of the shares 
of $100 par value. 

Cockshutt Plow, in common with most 
of the other manufacturers and distrib- 
uters of agricultural implements, is re- 
ported to have enjoyed a good year, both 
in Canada and in the export field. The 
company in 1926 showed earnings of 
$305,450 depreciation and had debts writ- 
ten off, compared with $15,789 the year 
previous. A dividend of 4 per cent. on 
the preferred stock was paid in Febru- 
ary of this year. ; 

The preferred stock is 55 per cent. in 
arrears at the close of this year. The 
dividend requirements has been $452,550 
and the largest amount paid in any one 
vear with $387,900, in 1923. Nothing was 
paid in 1925 and only $258,600 in 1926. 


Sudbury Mines Offering 

A preliminary offering of a limited 
amount of shares of Sudbury Mines, 
Ltd., is being made by Arthur E. Moysey 
& Co., Ltd., at 30 cents per share. The 
company is capitalized at $3,000,000 par 
value $1 and has 1,950,000 shares left 
for treasury purposes. ; 

Sudbury Mines, Ltd., hold approxi- 
mately 1,235 acres inthe Township of 
Lorne, in the Sudbury mining area. Re- 
sults obtained to date are satisfactory 
and the management has decided to con- 
tinue preliminary development work and 
commence a diamond drilling campaign. 


MISCELLANEOUS 


ORMAL approval was given by the 
directors of the Ottawa Dairy, Ltd., 
this week to a merger with the 

Borden Farm Products Company of Mon- 
teral in which the Ottawa Dairy agreed 
to exchange 40 per cent. of its stock for 
stock of the Borden Company. 

“The purpose of the merger is to per- 
mit of a market in Montreal for our sur- 
plus of milk, butter and ice cream,” John 





MONTREAL STOCK EXCHANGE 
Transactions for the Week Ended Tuesday, January 10, 1928 





Sales Stock High. Low. Last 
3,171 Abitibi -145% 141 142% 
4,656 Asbestos Corp B4% 33 3% 

684 Do pf 95 93% 938% 
4,477 Alberta Grain a) Mm My 
222 «Do pf OS 07%, 97% 
1,680 Atlantic Sugar 27 23 44 

235 Belgo Paper pf 

O84 Bell Tel 

681 BC Fishing 

675 Br Empire Steel Ist pf 


7# §6Do 2d pf 
21,979 Brazilian 
1,216 Brompton 
2,980 Can Bronze 

262 Do pf 

8) Can Cotton 





2,240 Can Car & Foundry 


“Hi CODo pt . { 92% 
185 Can Converters 102 101 102 
5,608 Can Ind Alcohol 37% «36% 37 
172 Can Gen Elec pf 62 61 #2 
30 Can tron Foundry pf % we Ot 
Can Conn Cotton pf 67% 7 G7) 
2,856 Con Smelting 26 251 251 
14,905 Dom Bridge 74% 70% «= 73% 
2%) Dom Glass 120% 128 128 
115) )=—dDe pf 120% 120 120 
105 Dom Steel pf oo & 44% . i 
425 Dom Textile 143 130 131 
13 Fam Players pf 105 103% 105 
2.421 Fraser pf 141 1338 141 














Sales Stock. High. Low. Last 
110 Goodyear pf . scenes 105 Ww 
“i Howard Smith .......... 724 ji 71 
351 Int Paper pf.............107% 106% 106% 

2 rer 93 81% &89 
. Jamaica pf ... cocnne 105 10 
25 Lake of Woods 169% 169 169 
255 Lake Ont Br.. covecce ae 24 24 
> Laurentide Paper .......120 114 117 
20.312 Massey-Harris ee 41% 3H 41% 
2 Do pf wack 19% «109 WT 
Montreal Power 904, RY RE 
17,077 National Brew “e ‘ 17 118 int 
885 N Mex Power......... . © vo bo 
600 Penmans ... ececcooes 100% 100% «100% 
errr ) 78 80 
OS OOS 103 103% 
9,515 Quebec Power ... “ 9 RG R7% 
10.793 Shawinigan enerene RT soy, 
381 So Can Power...........125% 125 125% 
125 Spanish River er 141 142 
220 Se eS 140 146 
510 Steel of Canada......... 187% 182 184 
220 St Lawrence Fir......... 42% 40 42% 
1,315 St Maurice Valley Paper. 76 72% # #74 
TS Do 1 Ctcoeoese oe --102% 101% 1021 
58 Tooke Bros ....... cocve Oe 20 2a 
113 Tucketts pf 116 116 
Twin City ...... ™) Mw 
1.745 Wayagamack lot 106 
2,176 Winnipeg Electric ....... 101 us o8 
276) «=6Do pf 1 198 108 


Bingham, Vice President and Managing 
Director of the Ottawa Dairy, announced 
after the meeting. 

The merger will have to be ratified by 
shareholders of the company, Mr. Bing- 
ham said, but pointed out the directors 
had sufficient of stock in their hands to 
carry through the deal. The Ottawa 
Dairy, he said, have until February . 
exercise the agreement with the Borden 
Company. 


“There will be no change in the per. 
sonnel of the management or directors 
of the Ottawa Dairy,” Mr. Bingham 
continued. “Sixty per cent. of the stock 
of the Ottawa Dairy remains here.” 

The Borden Company will in all prob. 
ability take over the subsidiary plant of 
the Ottawa Dairy at Cornwall, Mr, 
Bingham said, adding the Borden Com. 












Continued on Page 155 
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Let your Capital GROW 


under 


INVESTMENT TRUST CONTROL 


Capital invested in a soundly 
constituted investment trust is 
not static. 
judicious investment and re- 
investment it is constantly in- 


creased. 


Mutual \ 
Investment 
Trust 


CLASS A 
CERTIFICATES 


6% 


PARTICIPATING 


Ask for circular A“ 


MUTUAL INVESTMENT 
TRUST 


C. Lester Horn & Co., Inc., Fiscal Agents 
60 Broadway, New York 


HOW CAPITAL GROWS un- 
der competent investment trust 
management is set forth in a 
special circular which we will 
be glad to send on request. 
















It GROWS. By 
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THE 1928 MODEL OF A THIRTY-FIVE YEAR OLD IDEA 





Thirty-five years ago everyone was his own appraiser. In 1927, property worth many billions 
of dollars was analyzed and valued through organized appraisal service. Thirty-five years 
hence the isolation and control of property dollars through appraisal service will rank with 
the present control of currency dollars through accountancy. 


The foundation of most of the problems of large industrial enterprises lies in property. 
Thorough and comprehensive knowledge of property is the keystone of business wisdom 

a measure of executive acumen in protecting the property, preserving the integrity of finan- 
cial statements, and acquiring that most potent weapon for competitive battle—accurate 
knowledge of production costs. 


Authoritative appraisal service provides a sound basis for budgeting operating costs and 
profits; for financing through bond or stock issue; for merger, sale, purchase, reorganization, 
taxation, liquidation, condemnation, development, rehabilitation, or any of the multitude 
of problems inherent in the administration of property and requiring accurate information 
on its value, its cost, its condition. 


Property valuations, economic reports, or both, for 64 contemplated mergers or consolida- 
tions involving several hundreds of properties comprised one incidental phase of The 
American Appraisal Company’s activity during 1927—Public Utilities, Manufacturing 
Properties, Commercial Properties (Hotels, Theatres, Apartment Buildings, Office Buildings, 
Stores), Natural Resources, Real Estate Projects. 


The service of The American Appraisal Company is international in its scope and availability. 
It has covered properties in every state in the Union, in every province of Canada, in most 
of the countries of Europe, in South America, Mexico, Cuba, Porto Rico, Alaska and Hawaii. 







America’s leading corporations have indicated their preference for the appraisal service of 
an organization sufficiently large to afford resources of personnel, research, statistical 
data and flexibility of operation. Such an organization is at your disposal for consultation 
or service by application to any of the offices of 


THE 


ERIGAN APPRAISAL 


GOMPANY 


120 BROADWAY, NEW YORK CITY 






















Atlanta Cincinnati Kansas City Philadelphia St. Louis 
Baltimore Cleveland Los Angeles Pittsburgh Syracuse 
Boston Dallas Milwaukee San Francisco Washington 
Buffalo Detroit Minneapolis Seattle 


Chicago Indianapolis New Orleans 
Main Office: Wilwaukee, Wis. Berlin, Germany 
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Details of Foreign Dollar Bonds Outstanding 
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Int. Out- High and Low, Pres. - P 
Rate. Mat. tDates. standing. tRedeemable. 1927. *yY'ld. t. sites. tRedeemable. _ “= oral 
ARGENTINE CZECHOSLOVAKIA 
Argentine, Govt. of.... 6 1957 M&S $38,416,000 (a) 100 5.97 Czech ki 
Areontine, 6 1958 J&D 29,363,000 (a)100 6.00 Gzechos’v’kia. Ree” $f 5” age ioe 1932 110” 105 7s 
Arecatine ee em | Seeeue’ Gene Big ae aE eR Le 
rentine, 5 e 2 ‘ 
Argentine, 6 1960 M&N 19,899,000 (a) 100 6.02 reater City... Die 1932 107 193% 6.02 
Argentine, s 000, 93 . 
Argentine, 6 1960 A&O 16, a)100 6.02 
An entine, 6 1961 F&A 27,000,000  (a)100 6.02 seame. Eingtom. .. pits 1930 102 5.28 
Argentine, Gov vt. of. . ; 6 196 M&N 21,200,000 (a)100 6.02 | Danish Cons. Munici ip, 5 seas — 5.68. 
Buenos Aires, yo nish Cons.Mun.gtd.A 107 (x5) 1931 112 ; 
Ty ak PS 6 1960 A&O 3,396,000 (00) 100 9% 6.11 Ranke Sons Mun gtd.B Baars a 1931 111% 109% 6.10 
Gite ot 002: 7" Tear Manis 25ar000 — (api00 102% 90% 8-3 | Copenhagen. City... ‘ai roe 3.38 
a 7 1957 Fé 4,669,500  (a)100 238 | de eee mere. (u) 100 96 5.25 
Maefe 7 1945 2'091,000 - ‘(h)100 si 7.83 | Doris, pank Denmark. s (p)100(v1) * 5102 | 990%, 5.8 
Province 7% 1947 M&N 14:177:200 (a) 100 1 7:40 xp. Cz. onn.gtd 1928-34 MAN 5.30 4.25 4.25-5.30 
7” 1952 A&O 10,600,000 )100 6 gy pee (p) 100 102% 99% 6.00 
province 7 1986 4 4200:000  102%4(33) 102 739 | U- 8. S. of Copenhagen. (y)105 a7 80" 8.78 
Province 7 1957 J&D 24,121,000 (a)100 95 7.26 ’ ' ; 
Province 7 1958 M&N 10,613,500 (a)100 94% 7:28 DOMINICAN REPUBLIC 
. of. 7 1942 J&J 5,464,000 (a) 100 1 7.10 | Dominican Republic. . A&O (p)101(x8) 1931 99% 98 5.67 
eg 1942 M&S 9,197,500 (a) 100 7.57 Dominican Rep. ist Ser M&S (p)101(x8) 1931 101 98% 5.45 
e ee 7? 1 A&0 2,122,500 (a)100 94 7.63 Dominican Rep. 2d Ser. M&S (p)101(x8) 1931 101 981, -5.45 
AUSTRALIA DUTCH EAST INDIES 
Dutch East Indies..... M&S (v) 100 1933 104 
Australia, Com’wealth. 5 1955 J&J15 75,000, 97 «5.09 1 4.54 
Australia, Com'wealth. 5 1957 M&S 40 102(65) om 633 | bose Bee eee: ; ig (v)100 1933 104% 100% 4.57 
N. South Wales, State. 5 1957 F&A 25,000, 00¢ (h)100 - Bt Son fe fa (u)100 1932 1 102% 4.48 
N. South Wales, State. 5 1958 A&O 000; (j) 100 $4 66.95 | Dutch Bact Indice..... M&S (t)100 1932 105% 102% 4.38 
ueensiand, State...... 6 1947 F&A15. 9,883,000 (b)100 104 5.33 EL SALVADOR 
Gucensiand State. 7 1941 A&O 1 ( (d)102% 16 111 ‘5.41 aE é 
risbane, City.. 5 1957 M&S 500,000 (a)100 93 «S41 El Salvador, Rep., A... J&I (h)110(25) 1934 109% 106 7.23 
AUSTRIA 
Austria, Govt. of, gtd.. 7 1943 J&D 22,869,200 (h)100 106 101% 6.05 | Estonia, Republic...... J&d (h)100 1937 aa Be 
Sustrie, Coy ot et. & 1952 Mé&N — 30,000000  (h)100 90%, ‘90% 6:79 “— a 
Upper Austria: Prov: of hg ist abs Somme cohieas) ia By He 
er Austria. rov \y X m . d . 
Styria, Prov. of........ 7 1946 F&A 5,000,000 —_(4)10244(43) oe, 91% 758 | Fin ond: Republic mas (a)100 --.. 98% 93 6.45 
Graz, City of....... 8 1954 M&N 2,500,000  (m)103 104 100% 7.81 | Finland’ Republic 4 ¢h) 100 1936 100 96 6.62 
Alp. Montan St’l Corp. 7 1955 M&S 4,883,300 (4) 102(11) 97% 91 7.63 » Repuntic M&S (p)100 1930 102 99% 6.75 
Lower-Aus. Hy.-El. 6% 1944 F&A 3,000,000 (h) 100 87 7.90 | Fin gi Guar. 
Tyrol Hy.-El. P.Co. gla. 7” i952 F&A 3,000,000 —_(j)104(51) 98° 92 7.62 Finland <M! ase (h)100 1934 99% 6 6.62 
Tyrol Hy.-El. P.Co.gtd. 7% 1955 M&N 3,000,000  (gg)105(27) 102% 97% 7.64 — A&O (h)100 1934 95% 6.62 
eat tar eee 99% % 6. 
BELGIUM Indus, Mt Pearse 7 IJ&I (jj) 101 1934 102 99% 6.94 
Belgium, Kingdom of. 955 J&J 46,309,100 (a)100 100 6.05 
Belgium: ineiom of ae es ame | 20h, Wat ate as 
Belgium, Kingdom of. ‘* . : 
Belgium, Kingdom of.. 7 1956 M&N n)105 1 a 6.46 | Brance. Republic....... sf (a)105 107 6.46 
Belgium, Kingdom of.. 7% bo 9 ee aes (hy 115 (x7) 11 6.15 | France Republ Rei ccees M&S15 (h)110(x6) lig ioe ot 
Belgium: Kingdom of.. 8 194 )10744(x5) 11 6.99 Bordeaux, | aap M&N Not callable 1 93% 6.05 
BOLIVIA Sees v ot callable we 93 6.00 
arseilles, Yeity Swag ona M&N Not callable a. 
Bolivia, Republic of... 7 1958 J&J 14,000,000 (h) 102%, 98 7.50 | Seine, Dept............. J&J (35) 1932 105 o7 4 
Bolivia, Republic of... 8 1947 M&N 25,909,000 (h) 105 105% 7.63 Soisgons, City EE M&N14 a callable ad rth 9144 6.23 
elie 1105 1929 103 7.00 
¢ Framerican Indus. Dev. hy 110(36) wie 
U. S. of 6% 1957 A&O or 100 96 "ties ereyieecedicitins 7 J&D sn se 
Brazil, U. S. of. (a) SP .OGR FE RAMOS .. nc ccccees . (o)103 1929 101 94% 6. 
Brazil, = eee 6% 1957 A&O15 100 93% 92% 6.98 French Line, gtd... F&A15 (j)103(49) oa 100 94 es 
Bratt US otc dd 3AB a gl ccc AR Gig = at a 
7 ee 1 x s-Lyons- 0)103 1932 5 
Pernambuco, Sta 7 1947 M&S (j)100 96 7.70 | Paris-Lyons-Med. R 7 M&sS15 (r) 103 1932 in br 
R. = Geease < Sul, ‘Slate 5 pee yg ptr 07% 1 os Paris-Orleans R. R. 7 M&S (j) 103 . 102 954, 7.07 
rande do Su tate hy ( A 
A ee Sem fs ah 
Sao Paulo, e. : ( x 1 7 
Sao Paulo, State. 8 1950 J&J (s)105(x4) 105 7.27 | German Ext. Loan..... 1949 eee (a)105 -... 109% 105 6.46 
Sao Paulo, State....... 7 1956 M&S (h)100 98 6.84 | Bavaria, Free State.... F&A 100 1930 99° 94 7.15-7.33 
Porto Alegre, City, gtd. 8 1961 J&D (a)105(x4) 1 7.53 | Bavaria, Free State.... )100 1930 1 92%, 6.85 
Porto Alegre, City, gtd. 7% 1966 J&J (h)102 7.17 | Berlin, City of......... A&O 000 (h)100 1930 1 9 6.70 
Rio de Janeiro, City 8 196 A&O (h) 105 1 7:35 | Bremen, State of....... M&S 000,000 (b)100 a 6.65 
Rio de Janeiro, City, vata 8 1947 A&O (ee)110(13) 102% 747 | Cologne, City of........ M&S15 962,000 (h) 100 1930 100% 935, 6.82 
San Paulo, City 6 1943 M&N (h}100 89° 6.62 Cons. Municlps. Baden + a 462,000 = (h) 100 1931 103 7.21 
gon Paulo: City. i: GM 195 M&N15 ‘G02 von $70 Dresden, Giay 222 7 195 MN 742.500 cn) 306 i035 100% ey 8 
Paulista Ry Co Ser M&s . (h)102(x1) 101% 6.68 Central Bank for Agric: 1960 Jess, 000,000 ¢h)100 a “sh So 
BULGARIA Gentral Bank for Agric. M&S15 93.000  (h) 100 iass inst or Fae 
Bulgaria, Kingdom .. 7 1967 J&J 4,500,000 (n)100 88% 7.47 Bk. of German 
State and Prov. Bks., 
CANADA Inc., er. - ispeksaeee 6 F&A (h) 100 1937 96 90 6.87 
Canada, Dominion 5 1931 & 000, Not callable 101 4.30 be and . a 
Canada, Dominion .... 4% 1936 F&A 40,000,000 Not callable 98% 4.30 Sy og RReeESeReT A&O (h)100 1932 90 ~=—s«6.89 
Canada, Dominion ... 1952 M&N 100,000,000 100 104 = 4.20 | Comerz-u Privat-Bank. 1937 M&N 100 a 94% 6.35 
. cuILE Frenkfort- on-M.. City.. 1928- 45 ghko . 103, ts 1930 10: i 96 5.29-6.85 
s r. Cons. un, ‘ (h) (23) 1931 7.21 
hie: Reaves oo MES RS ie gow gas | Havoiet cine Cette ren” ofS Be Be ee 
e, epublic......... d 42, (a)100 3 zig, City.........+. : 
Chile. Republic. -eeees 6 1961 F&A 27,500,000 (a)100 4 +3 Munich, City VEILED 1928-45 F&A 103 1930 102! 8.36-7.10 
Chile, Republic. 8 1941 F&A 17,100,000 (h)110(13.x4) 1 6.87 un. Bk. Hessen, gtd.. 1928-45 M&N 103 1930 102 6.73-7.16 
Chile, Republic. 8 1946 M&N 337,400 _ (h)110(13.x4) ios 7.03 | Nuremberg, City... ... 1952 F&A (hn) 100 1932 91 6.75 
Mortg. Bank Chile, gtd 6 1931 J30&D31 10'000,000 Not callatbic 9% 67.03 | Qldenberg. Free State. 1928-45 M&N 103 (24) 1930 102° 95 8.06-7.10 
Bank Chile, gtd 6% 1957 J30&D31 19,595,500 a Saar Bas.Cons.Counties 1935 A&O (k)105 - a 7.08 
Mortg. g ie) (a)100 93 6.80 98% 
Mortg. Bank Chile, gtd 64% 196 3308D31 19,847,000 (a)100 96 693 | Saarbruecken, City..... 6 J&J (h)100 1933 95 91 6.57 
. Saarbruecken, tag. id Brey “ies vain: “ae 99% 6.70 
COLOMBIA Jaxon a ns. (j)10 1935 102% 97 7.14 
axon State 6% 1 J&D (3)103 1931 100 93% 7.02 
Geant. Rep. a. ve 190) brs (oo) 300 91 6.62 Hamb Sta. P. sins. gt =s ry recs) a | 92” 6.51 
n uia, De er. ( jamburg, State........ 1931 Y 
Antionss. Dept. Ser.B7 1945 J&J ( 102 92 s russia, Ses State.... 6 A&O15 (n) 100 1934 o1” He 
Antioquia, Dept., Ser.C 7 1945 J (j) 102 92% 7.53 Prussia, Free State. 6% 1951 M&S15 (t)100 1931 1 95 6.90 
Aatloguia De pt. 5 ‘ad 7 1957 A&O (00) 102(60) 93° «7.48 Wuerttemberg, St State.. 7 1928-45 M&N 103 1930 102% 94% 5.95-7.10 
n seule. ep of. o as Pruss. 
ee 7 1957 A&O (4)102(60) 94 93% 7. Landowners Asso A&o 102(48) 1928 99% 8.60 
Caldas” ¢ eee % 1946 J&J (}) 102% 96 <e Berlin City El. Co.,Inc. % J&D (0) 102%4(3) eee ae a2 6.96 
Saees Valley, ‘Dept “~~ f be +4 [<4 (a8 96 7.62 |. Berlin a Elev. and : . je 
undinamarca, Res a)100 7 a” errr (j) 102% (3) 97 92 6. 
Agric. Mortg. . 7 1946 A&O (h)105(46) 36 oat 7% Cons. .-El. Wks. of ; i % 'h 
Agric. Mtg. Bank, gtd. 6 1947 F&A (n)100 89 6.75 Upp MOTE. vo ccceses (h)102(17) 1931 101 95% 7. 
Mortg. Bank Colombia. 7 1946 M&N (j)105(1) 93 7.57 | Elec. Power Corp., std. (p)100 ais oF ia 
Mortg. Bank Colombia. 6% 1947 A&O (m) 10244 (66) 91 91% 7.30 | General Electric Co.. (s)102%(22) 1931 138% 113% ... 
Mortg. Bank Colombia. T 197 F (j)105 93 +47.53 | General Electric Co.. »105(x4) 1930 1 1006.55 
Berk of Colombia... t 18t ABO” {{}toptss) SS ES | Goodhope 8 a Wis iniosces) =. Ok 0% TOT 
oo oO olombia é 8s (h) (x4) ctu ie $ 
Bank Bogota... 7 1947 M&N ( 0B tas) 3 7 Hamburg Am Lin 101 7 1930 101 905 Br-6.44 
Mtg. ein cok of Bogota.. 7 1947 A&O (j) 100(68) 92 7.74 Hamburg Biecerie Co: (j)103 1930 103 99 7.22 
eee 8 1945 A&O (g)105 1 1 7.47 Liseder Steel prt 7 (h)103(x3) ...- 102% 99 7.07 
Bogota,* City....... . 6% 1947 A&O (00) 100 93° 91 7.27 | Karstad _ 4 Cee dciph 7 (j)103(32) .... 106 9 74 
Cal Municipality... .. 7 1947 M&N (j)105¢ 94 92 7.64 Mansfield M. & Sm (h)102%(38) 1931 112% 98 6.80 
Medellin, Municipality. 8 1948 A&O (m)105(16) 105 102% 7.80 Mannheim & Palatinate 
Medellin; Municipality. 7 1951 J&D )105(8 6S & Tae | meee. Co.........0..+. (r)100 1931 100 96 7.38 
sen atl it, Se eS, OK 
erm joy (rr . 1 
t. Chur. in Ger 
Cuba, Republic of...... 5% 1928-37 J&J Not callabl -50 5. ' : ‘ 2(6) 
Gabe. Bepabite of...--- o 90581 Je callable a 25-1,5.10-5.25 Reif inst sietiees Voids A&O (m)102(6) 1831 99 90 7.50 
Cuba. Republic of...... 5 1944 M& (a)100 104 4.95 , . 
Cuba, Republic of 2 1949 F&A (1) 105 1 P a1 ner ais) ‘On cous: 4&J (j)105(21) 126% 106% 6.43 
oe - e a 
Cuba, Republic of 54% 1953 J&J15 (h)100 10a 101% 5.20 out warrants).......-. 7 J&J (j)105(21) 103% 98 7.10 
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Int. Out- High and L P nt. - gh ¢ ow, Pre 
Rate. Mat. tDates, standing. *+Redeemable. " “927. wid sya, Rate. Mat. eo dani. Redeeniable lec —_— ‘ Pe 
™ . o . GERMANY (Caontinued) JAPAN 
ee ain - Danube ’ 
ee fn 1950 M&S 5,948,000 (1)105(x2) 1930 104 + 100% 6.85 | 24 ee Se Inet Ago sereapiogy (0) 208 int ox oe oe 
Rhine-Westphalia Bie. 1062 M&N 15,000,000 (103166) 06 92 6,64 | Yokohama, City... 6" 1961 J&D — 19,740,000 (a) 100 1941 974 92% 6.40 
ee ene Mae. (Daido) “ 6% 1950 J&J 13,500,000 (h 
Rd aia cd ane Gis. 1950 M&N _ 10,000,000 (3)105(14) 105 99% 6.93 Oe eae : 500, (h) 100 . 4 7.17 
pom. Cath, Church in Oriental Dev. Go. gtd: & tees Menai imeeroee © (R}i08 me hy 638 
noman Cath.” Weitare 6% 196 M&S 5,000,000 (n)100 1931 97 88 7.28 Shinyetsu BPC Co. Ea § 8% 1952 J&D 7.650.000 (h) 100 9714 93 TOT 
oho ec. Power Co.. M&S15 14,375,000 (h)100 94 7.18 
et Public Werte 7 1046 J&D 3,000,000 (m)102(40)_— 1931 100 90 7.51 | Ujizawa Elec. Pwr. Co. 7 1945 M&S15 13'698'000 —‘(h) 100 10084 954% 7.17 
BE Metis 5 pk can 6% 1951 M&N 15,000,000 (p)100 99% 93% 6.88 sl : 
‘on “Pubic Works, LUXEMBU RG 
Saree 7 1945 F&A (w)105(20) 1930 104 99 7.03 . Stee a " r ‘ 
siemens & Hialsice Ag. : 1938 s&s of (i) 10334 411) — 105 1 8.75 Un. Steel Wks.‘‘Arbed"’ 7 1951 A&O 9,834,000 (h)100 1936 104% 99 6.73 
iemens ske 3 . ) been % . — 
Bie Busle“uik'ce. 7 ie AED Bates 2: By HY £3 | woewar, x eae 
ettin c i 0. ass5 A orway, Kingdom. 5% 1965 J&D 30,000,000 (w)100 1935 102 9 1 
apes (Hugo) Corp / 7 1936 J&J 1 roe 89 820 | Norway, Kingdom...... 6” 1943 F&A15 20'000:000 ‘(e100 me ie 1018 He 
Stinnes (H.)Indus.,Inc. 7 1946 A&O (mm)105(7) ose 88 89 7.73 | Norway, Kingdom...... 6 1944 F&A 25,000,000 (£)100 104 101% “«45.75 
Tietz, Leonhard, A..G. ae 1946 J&J (cc) 105 1931 1 108 ees Norway, Kingdom.... 6 1952 A&O15 18,000,000 (u)100 1932 104% 101% 5.37 
Un Ind. Corp.., ‘Viag..; 8 1941 M&N (o102(2) 1. 99 90 7.37 Bergen, ‘Gity Beek cess. & 1949 A&O 2,000,000 p)100 1929 102° 99% 5.36 
n, Ind. Corp., “‘Viag.’’ . GE 0.0550. 0040s 60 5 N 3,384,000 (hh) 110(31) 1930 114% 1124 6.01 
Us wu ith i 6% 1947 J&J 30,000,000 (§)105(63) 1932 99 89 7.63 Seas, "City = Su 1946 rar O00: (8 )100 1931 1008 ie 25 
er. A, (Ww war. 4 000, : SE ER Ei.o-c ona Ke nwnae .000, (h)1 1931 97 5.52 
un. Steel Wks. Co NE MORE ioc co.as.00 ccs 6 1955 M&N 8,000,000 (p)100 1935 103% 99% 5.71 
Ser. C (without war.) 6% 1951 J&D 4,225,000 (j) 105128) 98% 90 6.96 Trondhjem ee 5% 1957 M&N 2,750,000 (t)100 98% 97 5.61 
Un. Steel Wks. ee Norway ne ae sd 
"sieel a aes 6% 1951 J&D 29,292,000 (j)105(28) 106 92% 6.97 Norw. Hy. ng aNitrogen 5 1967 J&D 6,000,000 (s)100 1930 95% 95 5.30 
<7 , o 
demande tice spi en 6% 1951 J&D 10,707,000 (ios 106 91% 7.06 a yer 1957 M&N * 000,000 (r)10244(3) 96 95 5.85 
Unterelbe P . & L. Co. T 1941 A&O 2,500,000 103 10] 96 §=7.35 ver. Water Pow. Co 5 1957 A& 000,000 (dd) 105(67) 98 98 5.65 
Westph’a Un.E.P. Corp. 6% 1950 J&D 7,500,000 (r)100 93% 6.73 
PANAMA 
GRE: N 
BEAT BREFAL Panama, Republic...... 5% 1953 J&D 4,325,000 (ii) 1024%4(15) 1933 104% 102 5.15 
G. B. & Ireland, U. K.. 4 1929 F&A 19,472,500 jor 11 ee Panama, Renublic...... 1956 J&D 2,200,000 (bb) 103(4) 103. 1100S“ 6.31 
G. B. & Ireland, U. K.. 1937 F&A 143,587,000 107% 103% 4.61 Panama, Republic...... 64 1961 J&D 2,600,000 (bb) 103(30) 1034, 100 6.35 
GREECE PERU 
Greek Government..... 7 1964 M&N 10,771,000 (h)100 1936 99 93% 7.23 | Peru, Republic.. -- 6 1960 J&D 50,000,000 (h)100 91% 91% 6.80 
Peru, Republic. . ee 1959 M&S 14,929,000 (h)105(x4) ion? 95%, 6.75 
HAITI Peru, Republic... os +e 1940 M&N 6,973,000 (h)107% 107% 100 6.67 
Peru, Republic. . . TH 1956 M&S 15,910,000 (h) 107% 107% 98% 6.95 
Haiti., Rep. of, Ser A.. 6 1952 A&O 13,999,000 (h) 100 1937 100% 99 5.97 Peru, Rep., Ser. 1924... 8 1 A&0 5,650,000 (11)110 109% 102 6.97 
HOLLAND POLAND 
Netherlands, King. of, Poland, Republi 6. 1940 A&O 30 8 My 8.72 
eee 1954 A&O 40,000,000 = (y)100 1929 104% 102% 3.90 | POIanG. Pepa te oo 4 0 19,575,500 ea + ie me 
public....... 7 1947 A&O15 47,000,000 (h)103(x3) 1937 92% 6&8 8.20 
Rotterdam, City........ 6 1964 M& 5,900,000 (y) 100 1984 106 103% 5.06 Poland, Republic. 8 1950 J&J 31'500,000  (h)105(x4) 1987 101% 93% 8.10 
. , anzig Po "ways 
HUNGARY ME sooo cdaaveces. 6% 1952 J&s 4,500,000 (r)102(62) 90% %5 7.96 
1944 F&A 8, 505, (h)100 1934 105 100 6.87 
Hungary, Kin dom san. 12 ies Jed 9528000 (103029) 1990 102% $4 6.58 SERBS, CROATS AND SLOVENES 
Bune. Cons. Mu. Loan. ; 1946 J&J 5,929,500 (j)102(5) sees bo 93% 7.53 | serbs, Croats and Slo- 
Budapest, City......-.. 1962 J&D 000, (h)100 soa, 92 85 7.23 | " venes, King. of, Ser.B 7 1962 M&N 30,000,000 (dd) 105 1987 92% 34% 6.35 
Hung. Cen. Cr. In H 1937 J&J ,000, (h)100(58) 1932 98% ore 7.47 Serbs, Croats and Slo- 
Hung. Land Mig. Inst. ™% 1961 M&N 000,006 (0)100 see 101 7.60 venes, King.Yugoslav. 8 1962 M&N 15,250,000 (nn) 110(44) 1937 102% 97 8.17 
mee. Cont. Eves 7 1962 F&A —2,000,000 (00) 100 100% 94% 7.97 | State Mortgage Bank 
Re Gorp...222: TA 1955 F&A 2'920'000 (4)103(9) i930 98 $30 7:35 of Jugoslavia......... 7 1957 A&O 12,000,000 (h)100 92% 82 §.66 
SWEDEN 
IRELAND 
Sweden, Govt.......... 54% 1954 M&N 30,000,000 100 1934 105 10 4.70 
Irish Free State........ ' eee eS 6m — eo 8 8) ieee, Goet.......... 6 1939 J&D15 25,000,000 102 1929 105” 103% 4:82 
ITALY SWITZERLAND 
Kingdom........ 7 1951 J&D (h)100 1941 995% 92% 7.07 Switzerland, Govt...... 54 1946 A&O 30,000,000 100 1934 1 102% 4.93 
ie, City” Deni iid mare Hed — a8 pag 4 1 3 } 4 2 Switzerland, Govt...... 8 1940 J&J 19,000,000 (aa)105 1931 ig lll 4.71 
. City , Ext. Loan. n ° : 
ital. Cr. Gons.P:Wks.A 7 1937 M&S (3) 102 st ae 174 URUGUAY 
Ital. Cr. Cons.P.Wks.B 7 1947 M&S (3)1027%4(50) 1937 96 = 91. 7.39 Uruguay Republic...... 6 1960 M&N 30,000,000 (a)1 97% 94% 6.23 
Ital. Ital. Bub. Util. Cr.Inst. | 1952 J& (3) 105(42) ove 201 a 7-50 | Uru Republic...... 4 1946 F&A 7,480,000 G20 (x4) i931 112% 108% 6.17 
ee rceceerecsecs sees 0844 }e eT . f (h)1 193 9 
Pirelli Co. of italy... 7 1952 M&N (££)105(55) «1937101 7.00 Montevideo Gite A222 6 «1908 MAN —-BLITI'000—s Cac 00 — am SP oe 
Adriatic Electric Co... 7 1952 A&O (t)100(53) 1932 96% 92 7.54 ’ Y 
Isarco Hy.-El. Co...... 7 1952 M&N (PB OS 1932 94 91 7.68 *When bonds are spree above call price yields are figured to earliest call date; 
Lombard El Co.......- 1 &D )105(37) eer 914% 7.47 | otherwise to maturity. 
Meridionale El., om. is F «= (m)103(54) 91 = 7.47 Keys al = of figures refer to the sinking fund and those at right of figures to 
“— yoy (w. 7 1937 J&J (ob tee lae 102 98% 6.95 | callable featu 
Un. El.Serv.Co. “ones” 7 «| J&D (j)105(45) 103% 93 7.00 tLetters fe heavy type denote month of maturity. 
a For sinking fund only. 5 Redeemable at 102 to 1929; at 101 to 41 Bogeemel less % each year to 1929; 
get A 10.” eee a wh we 6 Redeemable, at 101%, 1932; at 101, 1933; 42 Redeemable less % each year 1941 to 
c vor S son nly if obtainable at not ex- at 1 1934; at 100, 1835 and there- 1951; then 100. 
Lue afte 43 Redeemable at 102 1931-2; then less 
dad For Ss. r if obtainable at not ex- 7 Redeemable at 105 to 2. 6, at 1 104; 1 each year to 19. then i00. e 
‘ceedin ‘y Sy 1937-41 at 103; 1942-5 a then 100. 44 Redeemable at 110 igat; “leas % each Photostat Prints 
e For S. F. only beginning 1929. s Redeemable at 105, 1931- rie at 1025, ear to 101 in 1955; 100. 
f ~~ Ss. F. onl: beginning 1930. 1941-9; then 100. 45 Redeemable at 105 to ‘1936. "thereafter at 
g For S. F. not exceed 105 to 9 Redeemable at 103, 1930-40; at 102 there- 100 plus | ~yo9r of 1% for each five. 
ei e an or par unexpire . . : 
h ane fo part "0 fund. 10 Redeemable at 105 to 1931; then at m erm.” 4 is . When your precious clipping 
d Also for 2. y. at pe ini to uaer pe. ; at 102 to 1 46 Redeemable at 105 to 1936; thereafter at from THE ANNALIST or any 
0 11 Redeemable | 102, 1928-30; then 47 Redeemable at 105 to 1937; thereafter at ” 
- See ter ES: 1928. 12 Redeemable at 1024, 1990-3; at "102, 1936; 100. of the other NEW YORK 
n Also for S. F. sone less % each year to 1941; then 48 Resgemabie less. ih each half year TIMES COMPANY publica- 
0 Also for S. F. . after 
1 SF. 13 after 1931 * 105. 49 Reteqneme at 103 to 1932; at 102 to i Bt ; i 
4 — = SF ot 1931. 14 after 1935 at 102. : RM tions is lost and the issue is out 
s Also for S. F. 1931. 15 after 1932 at sinking fund BO Redeemable at 102% to 1937; therafter at of print, call on the Photostat 
t Al: . F. 1932. . ; 
u ‘Also = ry F. 1933. 16 > ad at 105; 1939-46 at 51 Redeemable at ~ 1998-9; then less 1% Print Service which THE NEW 
Also S. F. 1934. . each year to ; then 
B Also ae F. at 1935. 17 - at 102; 1936-40. at 52 Redeemable at at 5 BH 3932: then less 1% YORK TIMES has established 
Al ~ not ex- . each year to 
sag 7 A eh 18 at 110 to 1930; then less 2%% 53 Redeemable at 100, 1932; plus premium hia dee aainenlanan ai Manan 
aa Also for S. F. by purchase at not over 4g to 1936; then 102 of i P redeemed in 1932; then less 
- each year ; 
bb P for S. F. at current call prices. 4 at 105; then yg 54 Re coomabte om 103 to 1932; 102% to 1937 : scribers. 
ec Also for 8. F. at 102% until 1931; then $5 = 10g; then 160 _ 1oeh, te 10, 101% to I9ET; 100% ¢ 
dd Also for S. F. at 100 innin 1932. 55 Redeemable 1937-41 at 105; then 100. An article printed in these 
ee Also for S. F. after 199 at 108. = at 102; then 100. 56 Redeemable at 104, 1928-32; 103% to 1937; ct P 
ff Also for S. F. b a +t Ry or below at 103; then less \% then 102%. publications can be reproduced 
104 or b ¥¢ 04. 25 * 1934-38 11 57 a at 105, 1932-37; 104 to 1942; : Ms 
gg Also for F. 1928-33 at 105; 1934-38 ai ‘oo at 110; 1939-43 at 1947; then 101. directly on sensitized paper by 
103; then 26 t 102 to 1932: th Redeshanble at 100 to 1932; 100% to 1933; = P 
hh Also for S. 7 at 110 to 1940; then a to thereafter at thereafter |p premium increases \% of a specially constructed copying 
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ii Also for s. F. to 1937 at 102% 1938-42 7? ios; pe 1928-31 at 105; 59 a, at 102%, 1930-1; then less % camera designed to make photo- 
| at 102; 1943-47 at 101; then 100. 28 at jog to 193i; 103 1 to 1935; then 100. 3 é 
jj Also for ot J. at 101 until 1934; 1935-39 : then 4 to 1936; 60 Redeemable. at 102, 1937-46; then 100. graphic reproductions at a 
kk Also foe’ ra ad at 102, 1990-32; 101, 1933-35; neench halt 7 16 to ieee ine? tar ” nominal cost 
Also for g” ca if obtainable at 100 to 35 ear cos 
1937; then 1 62 Redeemable after July, 1928-32, at 102; 
l For SF. at 100 by purchase; also SOaT-O8 at Omit ee tie ot Me: © 1937 at 101; then 100. 
above 100 | ¢ _. ha government. 1 Redeemabl 19% 11 63 Redeemable at 105 1932-37; at 102% to 
om 2: then 100 pi TOADS at Redeemable at 102,128," 1829" at fbi; 64 Redeemable at 102 to 1932; 101 to 1942 
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Outstanding Features in the Commodities 





OTTON.—Intheclosing 

weeks of 1927 the cot- 

ton market achieved a 

state of comparative 

stability at a price 

level satisfactory to 

both the cotton grow- 

’ \ ers and the mills. 

\ Reg There is considerable 

confusion regarding the ability of the 

market to maintain this balance, but. the 

opposing forces in the situation are lim- 

ited almost entirely to trade considera- 

tions and the continuance of demand 

from mills on the one hand, and to crop 

prospects for the coming season on the 

other. Wide fluctuations and sharp re- 

versals in the price of raw cotton during 

1927 discouraged outside speculation and 

have left the market to the cotton trade 
more than ever before. 

At the opening of the year, with the 
record 1926 crop of 17,900,000 bales in 
the supply schedule, the price was down 
at 13 cents. Cotton farmers were very 
pessimistic, as this was below the cost 
of production, and it was frequently said 
that cotton farming would never be prof- 
itable. From the first of the year on, 
however, the price advanced steadily ex- 
cept for a few rather sharp interrup- 
tions. The causes of this remarkable 
rise were the surprisingly large takings 
of cotton by the mills. Merchants and 
manufacturers bought freely of the 
cheap cotton and exports, especially to 
the interior of South America, Africa 
and Asia, increased. Consumption of 
American cotton was at a higher rate 
than any one had forecast. Thus the 
overproduction of 1926 was fairly well 
absorbed during the first quarter of the 
year. By June the price was 16% cents, 
which represented the estimated value of 
the carry-over. 

From that time on the sharp upward 
movement represented a discounting of 
a number of important considerations 
which indicated that the size of the 1927 
crop would be small. In the first place, 
floods in the Mississippi Valley had pre- 
vented planting cotton until late and 
heavy rains during June and July over 
the Atlantic States and Eastern Texas 
contributed to impair both the quality 
and the yield in those sections. Damp 
weather was very favorable to the boll 
weevil, which began to loom as a bearish 
crop factor after two seasons of minor 
importance. 
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Wheat, 


Oats, No. 3 white (bu.)........... 

Rye, No. 2 white (bu.)............ 

Barley, malting (bu.) 

Beeves, best heavy steers, 

Hogs, day’s average, Chicag 

Cotton, middlin b.) 

Wool, fine staple | = PEE (Ib. 

Wool, Ohio de 

Steers, choice carcass 

Hams, picnics (lb.) 
Pork, mess (100 Ib.) 


ar, ranuiated | fe). oececesqetesese 
ro _ io ~. 

estern (100 lb.) 

imm. crude, ab E. (100 Ib.).. 
Printcloth, Seij-ineh, 64x60, 5.35 
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branded doub 

Cotton 
“— 
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yarn, Bradford, 2-40s, hal 


(Ib.) 
| ok, domestic, 150 denier, A qualit 
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pi yey ron Age for 10 fields’ t (bbl 
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Tin (1b. , 


Brick, American Contractor composite 
Structural steel, 
(100 Ib. * 


Paper, newsprint, ag 
Paper, wer Pee an. N 
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SPOT PRICES OF en: COMMODITIES 
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As the conviction grew that the 1927 
crop would be short, and might be a 
failure, speculative buying developed and 
prices were carried to a peak of 23.90 
cents. This was a scarcity price and 
was hardly warranted. The statement 
in a bulletin of the Department of Agri- 
culture that prices would decline, how- 
ever, was sufficient to turn the market. 
Mill demand practically disappeared, and 
as picking was progressing farmers 
were under compulsion to sell. The only 
buying at this time was speculative and 
was insufficient to absorb the sales. As 
the price approached the 18-cent level in 
November an improvement in sentiment 
developed. Certain favorable aspects of 
the statistical position of the commodity 
became apparent and a moderate recov- 
ery in the price resulted from these 
changes. 

In December there was a decided re- 
vival in mill buying. There had been 
some uneasiness regarding mill stocks of 
goods and definite curtailment programs 
were announced in nearly all cotton-mill 
sections of the country. Forward pur- 
chases of goods had been deferred during 
the previous three months of declining 
prices, but the firmer price tendency and 
the general conviction that the market 
would not encounter any violent and ex- 
tended movements for some time stimu- 
lated sales of goods. Worth Street busi- 
ness in the week before the Christmas 
holidays was the highest for any week 
since Spring. 

Whether or not the present price level 
of raw cotton can be maintained will de- 
pend upon the demand from mills, and, 
from now on, prospects for the new crop. 
As far as mills are concerned, while it 
is not certain that the December buying 
came in anticipation of a revival of busi- 
ness, the fact that buying was in such 
substantial volume and by a trade group 
which has been following a very con- 
servative buying policy is a good indica- 
tion. The curtailment of mill operations, 
although an unnerving factor in the 
market while it is being accomplished, 
is, after all, the corrective rather than 
the evil, and should tend to improve the 
situation of the textile industry. 

Speculations regarding the size of the 
new crop will become more and more 


important marketwise, even though, with 
all the vicissitudes that a crop must 
pass through before it is harvested, ideas 
regarding the size must perforce be tenta- 
tive. The present general ‘conviction is 
that the next crop will be a large one 


because the cotton farmers are in funds 
and will thus be able to plant a large 
crop, and because fertilizer sales indicate 
a 10 per cent. increase in plantings over 
last year. A crop of 15,000,000 bales is 
desired by the textile trade. While there 
seems, therefore to be no reason for c 
ton advancing to a scarcity price, there 
seems also to be little probability of an 
extended decline in the cash crop. 


Range ¢ cotton Future Prices 
, “High. Low. High. Yea 
04 eo 


19.38 
19.45 
19.41 
19.36 
19.68 
19.18 
19.20 

96 19.09 


18.99@19.01 
—Oct.——- —— 
. High. Low. 


05 19.05 18.39 
18.73 18.22 
18.78 18.45 
18.80 18.54 
18.73 18.60 


18.22 19.05 


q 18.59 
Wh:’s rge.19.64 


Jan. 9...19.05 8.48 18.26 18.38 
Jan. 10...18.97 18.83 . 18.27 18.32 18 
Jan. 11...18.93 18.74 " 18.17 18.26 


Jan. 11 
...18.85@18.86 18.21@18.22 


WHEAT 


T HE past year in the domestic wheat 


18.15 


market has been rather uneventful 

and prices have moved in a com- 
paratively narrow range. Trading was 
on a moderate scale during the greater 
part of the period and dwindled to very 
small proportions toward the close 
Wheat supplies in exporting countries, 


Continued on Page 94 














sg a ae 








WESTCHESTER COUNTY 
NATIONAL BANK 
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ASSETS 


Cash in Vaults and in 


Bonds and Other Invest- 


Banking Houses and 
Accrued Interest Receiv- 


Customers’ Liability on 


a ee $22,472,291.03 


693 or ods «' sae 25,200,005.17 
Collateral Loans....... 18,530,942.11 
ec ae cu 38,734,770.73 


Equipment ......... 1,442,021.12 


“Rey eae 2 217,899.04 






































Fifth Ave., at 32nd St. 
Seventh Ave., at 39th St. 
Delancey, at Orchard St. 
Madison Ave., at 116th St. 


Bronx 
Southern Blvd., at Freeman St. 
Third Ave., at 171st St. 
W. Burnside and Grand Aves. 








Brooklyn 
Pitkin and Saratoga Aves. 
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Condensed Statement of Condition 
December 31, 1927 


LIABILITIES 
a i ccna ode ses $5,000,000.00 
Surplus and Undivided 
, $3 >is ee 5,233,754.69 
Unearned Discount .... 377,202.80 
Reserves for Taxes, In- 
| reer ee 1,221,684.73 
Dividend Payable—Jan- 
uary 3, 1928......... 175,000.00 
Ee 94,540,385.67 
Rediscounts with Federal 
Reserve Bank....... NONE 


Acceptances Outstanding 1,201,093.06 
$107,749,120.95 
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Outstanding Features 
In Commodities 


Continued From Page 92 
especially in North America, are ample, 
and no increase in trade is looked for 
until there is some significant change in 
the world situation. While no drasticaliy 
bearish influences are foreseeable as 
market factors, supplies are admittedly 
large and in recent weeks there has been 
little except the possibility of enlarged 
export demand from now on until Argen- 
tine shipments get under way in a more 
substantial volume, to indicate any ad- 
vance in prices. 

It is generally agreed that the 1927 
world crop will be somewhat above the 
normal and that carry-overs will be in- 
creased for the 1927-8 season. The 
United States and Canadian crops this 
year were considerably above average 
and, while the exact size of the Aus- 
tralian and Argentine production is still 
uncertain, it seems probable that Aus- 
tralia will produce than average 
while Argentina will produce consider- 
ably more. Most European crops show 
only the normal increase. 

The most favorable factor in the wheat 
situation is the high rate of European con- 
sumption. Despite the heavy weekly ship- 
ments there has been no accumulation of 
stocks abroad. At the end of the year 
the total United States visible supply was 
about 94 million bushels against 70 mil- 
lion a year ago. The total American, 
Canadian ard British visible supply is 
reported by Bradstreet’s at 205 million 
bushels at the end of 1927 against 237 
million at the beginning of the year. 





less 


Range of Grain Future Prices 


Chicago Prices. 


ogee 
March ag A 
High. Low High OW High a om 
Jan. 2. .Holida 
Jan. 3 1.314% 1.30% 1.32% 1.31% 1.28% 1.27% 
Jan. 4... 1.30% 1.30% 1.32% 1.31% 1.28% 1.27% 
Jan. 5... 1.31% 1.29% 1.334% 1.31 1.28% 1.26% 
Jan. 6... 1.30% 1.29% 1.31% 1.30% 1.2744 1.264% 
Jan. 7 1.30% 1.30% 1.31% 1.315% 1.27% 1.27% 
Wk's rge. 1.31% 1.29% 1.33% 1.30% 1.28% 1.26% 
Jan. 9 1.30 1.29% 1.31% 1.30% 1.27% 1.2644 
Jan. 10 1.20% 1.28% 1.30% 1 29% 1.265% 1.25'4 
Jan 11 1.29 1.27% 1.3044 1.284% 1.26 1.25 
an. 1 
close 1.28% 1.30 1.25% 
age 
-—~March ~~? Jul 
High. Low High ow. High. low. 
Jan. 2. .Holiday 
Jan. 3 .87% 86% 4 89% .954% .92% 
Jan. 4 87° 86% . 894%, .92%, 91% 
Jan. 5 Se 86% .91 or 90 93% .92%¢ 
Jan. 6 86%, 914 .89% .93 .92 
Jan. 7 art 87” ‘9144 ‘9012 (93% 92% 
Wk's rge. .88% .86% .91% .89% .93% .91% 
Jan. 9 88 BT 91 90% .93 92% 
Jan. 10 88 se 8 . 218 90% .93% .924 
Jan. i 88 85% 914, .89% 93% 91 
Jan. 11 
close 87% 91% 93 
OATS 
—Jan March May 
High. Low. High. Low. High vow 
7 2...Holiday es ~ = os 
an. 3 ‘ae «OD 55% 5% .53% 
Jan. 4 ah 53% 55% 55. 53% .53 
Jan. 5 53% .56 HA% 53% 52% 
Jan. 6 53% 55% 54% 53 51% 
Jan. 7 Ba 53% 5544 5544 52% 52 
Whk's rge My 53% .56 54% 53% 514% 
Jan. 9 4 53% .55% .55 52% 52% 
Jan. 10 5344 554 54% 52% 515, 
Jan. 11... 153% (53 .55% 54 52a 151% 
Jan. 11 
close 53% 55% 52% 
RYE 
March May July 
High. Low. High. Low. High. Low 
Jan. 2 a | 
Jan. 3. . 1.08% 1.08% 1.0941.09 
Jan 4 1.08%, 1.08% 1.09% 1.08% 1.04 1.03% 
Jan. 5 1. 1.08 1.10% 1.08% 1.05 1.03% 
Jan. 6 1.09 1.08 1.09% 1.08% 1.04% 1.03% 
Jan 7 1.09% 1.08% 1.0944 1.0944 1.04 1,03% 
Wk's rge. 1.09% 1.08 1.10% 1.08% 1.05 1.03% 
Jan. 9 1.08% 1.07% 1.09 1.08% 1. 1.03% 
Jan. 10 1.08 Lok 1.084 Lore Loot 1.02 
Jan. 1h 1.08% 1.07% 1.09 Lovie 1.04 1.01 
Jan. 11 
close 1.08%, 1.09 1.04 
RICE swings in the corn market 


during 1927 as indicated in the ac- 
companying chart of the daily spot 
prices of No. 2 yellow at New York were 
very wide. The reasons for this market 
action are to be found in the radical 
changes of ideas regarding the size of 


the crop 


Early in.the year and up to May 1 
farmers intended to increase their acre- 
age, and the large stocks of old grain in 
elevators in excess of demand were de- 
pressing factors. Then, a protracted 
rainy season caused lateness of seeding 
and the estimates — the size of 
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the crop had to be revised sharply down- 
ward until, on July 1, the United States 
Department of Agriculture forecast was 
as low as 2,274,000,000 bushels. Due to 
excellent weather conditions during the 
month, the next Government bulletin, 
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[he latest report, issued Jan. 10, 1928, 
indicated that 2,320,000,000 bushels of 
corn were harvested as against 2,234.- 
000,000 in 1926. Of the 98,914,000 acres 
of corn grown last year it was estimated 
that 85,512,000 were harvested for grain, 
4,347,000 for silage and the remainder 
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for other purposes. The estimate of the 
total corn yield as published in December 
was 2,786,248,000 bushels. 

A feature of the corn crop this year 
was the rather bad adjustment in dis- 


tribution of growths. Kansas and Ne 
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that of Aug. 1, raised the forecast to 
2,385,000,000 bushels. 

A decline in the price, which began 
shortly thereafter, continued several 
months and was not arrested until husk- 
ing returns that were coming to hand 
indicated that the high Government esti- 
mates would be revised, and private esti- 
mates issued during October and Novem- 
ber were indicating a big reduction. 

The weather again became an impor- 
tant factor. It was idea] throughout the 
belt and husking and shipment to pri- 
mary markets progressed rapidly and the 
Government report issued on Dec. 19, 
however, did not confirm the private esti- 
mates. Corn again declined. 
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braska had the largest production in 
years and the crop of lowa and Illinois 
was also heavy, but there was an un- 
usually smal] run in Indiana and Ohio. 
Unfortunately, the hog supply as com- 
pared with last year was increased in 
the section east of the Mississippi where 
the crop was low. Thus the movement 
within the corn belt was unusually large. 


SUGAR 


ONTINUOUS liquidation, fairly well 
& absorbed by trade requirements, 
characterized the sugar market in 
1927. Although estimated consumption 
was the highest for any year on record, 


the 1926-27 world crop was also of record 
proportions and prices in 1927, although 
higher than in the previous crop year, 
showed very gently declining tendency 

During the first quarter the Cuban 
crop was being produced under ideal 
weather conditions and the accumulation 
of stocks in the United States and Cuba, 
which reached a total 439,000 tons higher 
than in the previous year, depressed the 
market. A little later, the failure of q 
prominent Japanese firm dealing in Ja 
sugar and the publication of Licht’s pre. 
liminary estimate of the European beet 
sowings at a 13 cent. increase over 
the previous year contributed to the 
market’s weakness. 

At the low point reached during the 
first week of August an increase in de. 
mand developed and apprehension for 
the Louisiana crop caused a moderate ad- 
vance in prices. The efforts of Colone 
Tarafa to have European producers eo. 
operate with Cuba to restrict production 
of sugar with willingness on the 
part of the European growers and the 
market rallied in expectation of mor 
stable markets and firmer prices result- 
ing from the concerted action of the chief 
sugar exporting countries. Effective re 
sults of similar agreements in other in 


per 


met 


dustries, however, have usually been 
somewhat disappointing. The advance 
was not fully maintained; toward the 


end of the year the price again showed 
weakness. 

The present market is depressed be- 
cause of prospects of a further increase 
in production in 1927-28. According to 
Willett and Gray, world production for 
1928 is estimated at 24,724,000 long tons, 
which is 1,113,000 tons more than for 
last year and higher than for any previ- 
ous year. The estimated decrease of 
500,000 tons in Cuba is more than offset 
by increases of Java cane and European 
beet production. A large part of the in- 
crease, will not affect the 
European American markets, be 
cause Russia’s increase of about 540,000 
will not be exported, and the Far East 
is expected to absorb the increased out- 
put from Java 

One of the sanguine elements in the 
present situation as contrasted with the 
situation a year ago is the reduced 
volume of invisible supplies in the United 
States. At the beginning of last year 
the trade had the large invisible supplies 
accumulated during the latter part of 
1926 to draw on, and consequently, al- 
though actual consumption normally in- 
creases at about 5 per cent. per year, the 


however, 


and 
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visible consumption for 1927, as esti- 
mated, was something less than 5,900,000 
long tons as against 6,106,000 tons in the 
previous year. This decrease amounts to 
3.7 per cent., while the population is esti- 
mated to have increased from 117,136,000 
in 1926 to 118,628,000 in 1927. Reduc- 
tion in invisible supplies is clearly indi- 
cated by these comparisons and a marked 
iperease in visible consumption in 1928 
should result from the working off of 
invisible supplies in the past year. It is 
conceded that at the present level the 
bearish factors in the supply situation 
are well discounted and the market is in 
a position where it might respond briskly 
to news of a favorable nature. 

RANGE OF SUGAR FUTURE PRICES... 


—Jan.—— ——March—— ——~May—_ 
High. Low. High. Low. High. Low. 

















Jan. 2...Hol m7. 
Jan. 3... 2.76 2.73 2.84 2.82 2.92 2.89 
Jan. 4... 2.78 2.75 2.85 2.83 2.92 2.90 
Jan. 5... 2.77 2.72 2.84 2.78 2.91 2.85 
Jan. 6... 2.71 2.68 2.78 2.76 2.85 2.83 
mm. G..eee Bee Se 2m 2 2.84 
Wk’s rge. 2.78 2.68 2.85 2.76 2.92 2.83 
Jan. 9... 2.75 2.74 2.81 2.80 2.89 2.88 
Jan. Pine -.. 2.80 2.77 2.88 2.85 
Jan. 11... 2.70 2.70 2.76 2.73 2.84 2.80 
Pisce 2.70 2.73 2.80 
rg —Sept.— ——Dec.— 
High. w. High. Low. High. Low. 
Jan. 2...Holiday. 
Jan. 3... 2.98 2.98 3.07 3.05 3.12 3.11 
Jan. 4... 2.99 2.97 3.07 3.05 3.11 3.10 
Jan. 5... 2.98 2.93 3.06 3.00 3.11 3.07 
Jan. 6... 2.93 2.91 3.00 2.99 3.06 3.04 
Jan. 7... 2.95 2.93 3.01 3.00 3.05 3.04 
Wk’s rge. 2.99 2.91 3.07 2.99 3.12 3.04 
Jan. 9 2.97 2.96 3.04 3.03: 3.08 3.08 
Jan. 10 2.95 2.93 3.04 3.01 3.08 3.06 
Jan. 11 2.92 2.88 2.99 2.96 3.04 3.00 
Jan. 11 
close 2.88 2.96 3.00 
n 
11 
09 
09 
00 
01 
00 
. 04 
04 -02 
Jan. 11... .00 2.99 
Jan. 11, close 2.99 





RUBBER 


HE price of crude rubber at New 
T York during 1927 moved in a 
range between 33 and 42 cents a 
pound. By comparison with the preced- 


ing two years this was marked stability, 
and, although at a level considered 
somewhat too far in excess of cost of 
production, the price of crude rubber 
was highly satisfactory to all branches 
of the rubber trade. Inventory losses 
were avoided and manufacturers’ com- 


nature rather than for actual require- 
ments were at a minimum. 

An important factor in the rubber 
market which has contributed to the 
price stability is the existence of the 
so-called pool made up of a group of 
industrial consumers of rubber in the 


to have acquired some 25,000 to 35,000 
tons of crude rubber, which it holds to 
minimize erratic price fluctuations. 
Stocks on hand and afloat to this 
country are larger than at any previous 
time and are estimated to be at about 
four and a half months’ consumption at 


mitments of a more or less speculative United States. This association is said the 1927 rate. In London, however, there 





COTTON FUTURES—1927 





Week January. March. May. July. October. December. 
Ended— High.Low. High.Low.High.Low. High.Low.High.Low. High.Low. 
bsaans 12.85 12.45 12.95 12.62 13.1412.83 13.33 13.01 13.5013.21 13.64 13.36 
Lawak 13.34 12.74 13.45 12.88 13.65 13.08 13.85 13.26 14.0413.44 14.2013.58 - 
pean as 13.47.13.16 13.56 13.27 13.7713.47 13.98 13.68 14.1713.87 14.3414.04 January. 
ee 13.45 13.31 13.58 13.17 13.80 13.37 13.98 13.56 14.1813.79 14.31 13.96 High.Low. 
reer ete .++. 13.8613.23 14.08 13.44 14.28 13.65 14.50 13.88 14.69 14.03 14.67 14.59 
er ere 14.00 13.68 14.22 13.89 14.43 14.10 14.62 14.31 14.80 14.48 14.83 14.54 
‘6 bape mee 13.94 13.65 14.18 13.86 14.3714.00 14.63 14.29 14.79 14.29 14.80 14.52 
hebeee usin aad 14.08 13.66 14.2413.92 14.4114.13 14.63 14.37 14.80 14.54 14.87 14.58 
paceds. cde Gane 14.68 14.06 14.70 14.19 14.79 14.39 14.91 14.53 15.01 14.67 15.02 14.71 
batete agab “wens 14.28 13.81 14.43 13.94 14.58 14.10 14.72 14.25 14.87 14.40 14.86 14.40 
Keds shea eke 13.83 13.51 14.00 13.62 14.14 13.75 14.2913.92 14.45 14.07 14.45 14.11 March. 
babese. uew sms 14.04 13.78 14.43 13.93 14.60 14.12 14.7514.25 14.93 14.43 14.9114.44 High. Low 
Se ti ae sees eeee 14.28 14.038 14.50 14.23 14.71 14.47 14.89 14.65 14.93 14.68 14.88 14.81 
Rs etn tS et, ° és 14.17 13.97 14.3914.18 14.6214.40 14.79 14.59 14841463 14.97 14.75 
TES 5 eee F és 14.25 14.08 14.47 14.28 14.74 14.54 14.90 14.71 14.94 14.74 15.11 14.89 
SRR aap ae . o 15.05 14.23 15.29 14.46 15.5614.72 15.75 14.92 15.80 14.99 15.88 15.16 
Fee ae -.+» 15.1714.80 15.42 15.08 15.72 15.36 15.91 15.53 15.96 15.57 16.12 15.72 
: -++- 15.7814.97 15.98 15.23 16.30 15.54 16.47 15.69 16.51 15.72 16.66 15.88 
4 -++. 15.6115.28 15.8115.50 16.13 15.77 16.33 15.95 16.36 16.01 16.58 16.18 
esses coos 16.0715.25 16.26 15.43 16.61 15.75 16.81 15.96 16.86 16.01 17.07 16.18 
sees coos 16.19 16.05 16.50 16.11 16.89 16.47 17.13 16.70 17.2016.77 17.38 16.95 
© 466 coos ooee 16.93 16.42 17.3116.77 17.57 17.03 17.61 17.06 17.79 17.26 
a alt 17.05 16.05 17.45 16.41 17.65 16.64 17.59 16.72 17.91 16.88 
b soe 16.85 16.17 17.21 16.51 17.43 16.72 17.5016.79 17.65 16.98 
‘ee 16.86 16.47 17.22 16.83 17.4717.04 17.5217.11 17.70 17.32 
ree 16.92 16.40 17.18 16.80 17.38 17.05 17.43 17.10 17.60 17.29 May 
— 17.16 16.74 17.48 16.97 17.6817.17 17.72 17.23 17.92 17.42 High.Low 
— 18.05 17.13 18.55 17.42 18.78 17.62 18.88 17.69 19.07 17.93 19.22 18.29 
“are 18.30°17.70 18.9518.09 19.21 18.35 19.25 18.43 19.4418.61 19.60 18.78 
aie ses eee 19.15 18.20 19.37 18.43 19.47 18.53 19.65 18.75 19.80 18.88 July 
aed 18.53 16.95 18.78 17.18 18.84 17.23 19.0517.47 19.2017.62 High.Low. 
& wee 20.42 16.95 20.66 17.22 20.75 17.31 20.90 17.50 21.02 17.68 21.06 17.85 
oie 20.95 18.90 21.2019.17 21.2219.22 21.36 19.36 21.33 19.51 21.12 19.50 
és ane 22.40 20.54 22.67 20.81: 22.67 20.84 22.78 21.00 22.82 21.05 22.60 20.85 
eco - 23.84 22.45 23.90 22.58 23.49 22.15 23.84 22.45 23.90 22.58 23.49 22.15 
- Gas - 24.40 22.40 24.72 22.71 24.77 22.72 24.99 22.90 25.07 23.00 24.70 22.69 
é owe . 22.62 20.70 22.82 21.05 22.83 21.05 23.08 21.34 23.24 21.50 22.97 21.30 
ee - 21.3119.90 21.65 20.23 21.67 20.25 21.95 20.52 22.12 20.74 21.90 20.70 
er - 21.94 20.50 22.22 20.85 22.26 20.94 22.55 21.25 22.75 21.45 22.57 21.42 
er . 21.55 20.40 21.89 20.65 21.98 20.70 22.19 20.95 22.37 21.16 22.22 21.11 
~ wad - 20.99 20.16 21.17 20.32 21.22 20.38 21.44 20.66 21.64 20.84 21.52 20.76 
a ee 20.85 19.46 20.96 19.46 20.9119.48 21.1219.71 21.3019.90 21.1019.80 October. 
‘ere 20.18 19.33 21.2419.42 21.2319.50 21.54 19.67 21.68 19.84 21.54 19.74 High.Low. 
ye sees oeee 21.02 20.10 21.08 20.20 21.23 20.32 21.33 20.48 21.08 20.37 20.15 19.73 
a aah 21.00 19.28 21.05 19.30 21.25 19.51 21.34 19.61 21.19 19.50 20.20 18.90 
igo 19.85 19.18 19.93 19.25 20.10 19.45 20.28 19.60 20.1519.48 19.52 18.86 
=e eke 20.02 19.32 20.09 19.32 20.3019.53 20.45 19.73 20.33 19.67 19.70 19.15 
Sau 19.62 18.78 19.6218.78 19.8119.00 19.9619.19 19.9419.20 19.49 18.75 
VE ee 19.59 18.73 19.4018.68 19.60 18.90 19.75 19.07 19.72 19.05 19.32 18.60 
eta 18.98 17.96 19.0017.90 19.18 18.10 19.33 18.30 19.31 18.30 18.82 18.00 
Te .. 19.45 18.83 19.5018.73 19.6718.90 19.81 19.05 19.75 19.06 19.23 18.60 
1 C000 S000 0606 S068 0660 ©6006 6660 teee sees eee 19.7119.34 19.79 19.46 19.95 19.60 19.86 19.52 19.24 18.95 
for yr..13.47 12.45 14.68 12.62 16.19 12.83 18.30 13.01 24.40 13.21 24.7213.36 24.77 14.11 24.99 14.75 25.07 17.62 24.70 17.85 20.20 18.00 

















Week Ended— High. Low. 
—Liverpool—. 
MM, Bon cciciceccccccseess 7.00 
M Diiindcdencocestgvcsoes 7.27 6.96 
PR, Milvcdscescosecsaevends T.3A 7.21 
M(B cecvcceccctevceoves 7.39 7.26 
ME * Mnsscndevcsssceccesies 7.56 7.31 
i Tree rT ree 1,78 7.54 
Se rrr 7.81 7.68 
PO, MDa eiecesatesenncne 7.84 7.61 
BK «= Bideccccocccccesestes 8.00 7.83 
SA: Mi oweckdessescressaos 7.89 7.61 
BL, MR dc.tb-ce as evesesconns 7.65 7.51 
Mar. i 7.53 
Apr. A 7.76 
Apr. . 7.75 
Apr. d 7.75 
Apr. . 7.79 
Apr. : 8.19 
May ' 8.34 
May ’ 8.54 
May A 8.59 
May ¥ «OF 
BERD Go ccccceseccecscsoeds 9.26 9.11 
SS Pe er 9.03 8.91 
DE MU dicteesedececenteces 9.20 8.95 
errr 9.20 9.06 
July 2 3 8.98 
July 9 k 9.13 
July 16 -83 9.39 
July 23... . 9.70 
July 30. ‘ 10.02 
Aug. 6 lv 9.20 
Aug. 13 x 9.17 
Aug. 20 10.13 
WO, Eis dane ccscccveeseseas 11.60 10.98 
MDs, “Dadocsicedeccsessaaes 12.34 11.65 
oe eee ee , 12.67 12.16 
12.32 11.67 
11.73 11.20 
11.84 11.57 
11.94 11.46 
11.91 11.38 
11.52 11.05 
11.80 10.88 
11.83 11.55 
11.86 11.04 
11.15 10.91 
11.24 10.98 
11.01 10.87 
10.97 10.68 
10.77 10.44 
10.89 10.72 
11.06 11.04 
12.67 6.80 
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WHEAT FUTURES—1927 
High. Low. High. Low. Week May. July. September. 
—~New Orleans— —New York—. Ended— High. Low. High. Low. High. Low. 
12.86 12.53 13.15 12.80 \ -1.35% 1.31% 1.39% 1.35% 1.30% 1.28% 
13.30 13.04 13.55 13.30 40% 1.38 1.31 1.29 1.27% 1.26 
13.40 13.20 13.65 . 13.55 40% 1.39% 1.31% 1.30% 1.28% 1.27% 
13.40 13.20 13.70 13.50 43 1.40% 1.33% 1.31 1.30% 1.27% 
13.83 13.22 14.15 13.55 43% 1.40% 1.35% 1.32 1.32% 1.28% 
14.00 13.75 14,25 14.10 42% 1.40 1.35% 1.33% 1.338% 1.31% 
13.94 13.70 14.20 14.00 41% 1.39% 1.35% 1.33% 1.33 1.30% 
14.13 13.78 14.40 14.00 41 1.38% 1.34% 1.31% 1.31% 1.29% 
14.55 14.21 14.85 14.40 A2%, 1.38% 1.36% 1.32% 1.32% 1.30 
14.36 14.00 14.50 14.25 42% 1.38% 1.35% 1.32 1.32% 1.29% 
13.95 13.75 14.10 14.00 .38% 1.33% 1.33 1.28% 1.30% 1.26% 
14.25 14.00 14.40 14.15 35 1.31% 1.29% 1.26% 1.27% 1.25 
14.31 14.11 14.55 14.35 35% 1.32% 1.30% 1.27% 1.28 1.26% 
14.21 14.02 14.45 14.30 35% 1.32% 1.30 1.26% 1.28 1.24% 
14.21 14.21 14.50 14.40 32% 1.30% 1.28% 1.26% 1.27% 1.25 
14.88 14.22 15.30 14.60 .35 1.325% 1.31% 1.28% 1.30 1.27% 
14.95 14.75 15.35 15.10 38 1.33% 1.32 1.29% 1.30% 1.28% 
15.57 15.09 16.00 15.45 42% 1.35% 1.36% 1.305% 1.33% 1.29% 
15.35 15.10 15.75 15.60 44% 1.40% 1.37% 1.34% 1.34% 1.31% 
16.00 15.16 16.30 15.70 44% 1.39% 1.40% 1.34% 1.37% 1.31% 
16.48 16.06 16.75 16.50 56% 1.44 1.51% 1.40% 1.48% 1.37% 
16.59 16.26 17.05 16.75 56% 1.46% 1.51% 1.43% 1.49% 1.45% 
16.75 15.85 17.05 16.35 | | June 11...... es 1.50% 1.42% 1.48% 1.405% 
16.65 16.20 16.95 16.60 | |.June 18..:... 1.47% 1.42% 1.45% 1.41% December 
16.66 16.49 17.05 16.80 | | June 25...... 1.47% 1.40 144 1.38% High. Low 
16.70 16.49 17.15 oe. ba Ss... 1.46% 1.40 146 1.38% 149 1.45% 
17.00 16.67 17.35 aa. 2 ee 1.48 1.43% 1.46% 1.42% 1.49% 1.45% 
17.95 17.25 18.30 6. (1) ae M....... 1.47% 1.40% 1.45% 1.38% 1.48% 1.41% 
18.37 17.70 18.60 18.05 | | July 23...... 1.438% 1.40% 1.40% 1.37% 1.44% 1.40% March. 
18.61 17.91 18.95 18.30 | | July 30...... 1.42% 1.34% 1.40% 1.36% 1.44% 1.40% High. Low. 
17.75 16.53 18.25 7:00 | |: Aue: 6... ... eas ..» =.1,.88% 1.36 1.42% 1.39% 1.45% 1.43% 
19.22 18.16 19.95 18.90 1.45% 1.37% 1.50% 1.41% 1.53% 1.44% 
20.35 18.64 21.10 19.40 1.44 1.393% 1.48% 1.43% 1.51% 1.46% 
22.00 20.20 22.60 ne | | Soe @...... 1.42 1.36% 1.46% 140 1.49% 1.43 
22.75 22.00 23.25 eo. | 6 em 6S... 1.36% 1.32% 1.49% 1.36% 143% 1.40% 
23.50 22.15 23.90 Soe © «SMe... «cs 1.34 1.30% 1.38% 135 142 1.38% May. 
22.15 20.85 22.55 a | tT ie 2....... 1.31% 1.25 1.35% 1.28% 1.38% 1.31% High. Low. 
20.56 20.09 21.00 20.55 | | Sep. 24...... 1.29% 1.24% 1.32% 1.28% 1.35% 1.31% 1.37% 1.38% 
21.98 21.18 22.25 ag i ee! “See 1.29% 1.255% 1.32 1.29% 1.35% 1.32% 1.37 134% 
21.60 20.74 21.75 meee § POR Bian wee “e , 1.31% 1.28% 1.45% 1.31% 1.37 1.33% 
21.10 20.57 21.50 20.85 | | Oct. 22...... 1.32% 1.29% 1.35% 1.32% 1.37% 1.35% 
20.85 19.75 21.25 an a See 1.31% 1.22 1.34% 1.25% 1.36% 1.27% 
21.18 19.68 21.40 19.90 | | Nov. 5...... 1.26% 1.21% 1.30% 1.245% 1.32% 1.26% 
21.10 20.42 21.30 20.60 | | Nov. 12...... 1.27% 1.23% 1.31 1.27% 1.33% 1.20% 
21.09 19.56 21.25 19.85 | | Nov. 19... ... 1.28% 1.26% 1.32% 1.30% 1.35 1.38% 
20.00 19.47 20.20 19.75 | | Nov. 26...... 1.29% 1.27 1.34 1.30% 1.36% 1.38% 
20.13 19.38 20.30 19.76 | | Dec. -8...... 1.30% 1.26% 1.33% 1.30% 1.35% 1.32% 
19.56 19.04 19.95 19.30 | | Dec. 10... ... 1.30 1.27% 1.33% 1.31% 1.35% 1.33% 
19.33 18.85 19.80 19.15 | | Dec. 17... ... 1.28% 1.24% 1.324% 1.27% 1.34 1.29% 
19.10 18.36 19.45 18.60 | | Dec. 2%... ... 1.28% 1.245% 1.30% 1.27 1.31% 1.28% 
19.50 19.16 19.75 19.50 | | Dec. 31...... ey Say eee w+» 128% 1.245% 1.30% 1:27 1.31% 1.28% 
19.92 19.78 20.15 20.00 Range 
23.50 12.53 23.90 12.80 for yr...1.56% 1.30% 1.51% 1.26% 1.49% 1.24% 1.50% 1.2134 1.53% 1.24% 1.39% 1.26% 
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has recently been a decrease in rubber 
on hand from the peak of 71,000 tons to 
about 67,000 tons. Total world stocks are 
estimated at 250,000 tons, but in consid- 
eration of the two months’ interval re- 
quired to move rubber from its source 
to the, point of consumption these are 
only slightly above normal. 

The British Government has made some 
reduction in the Malayan assessments, 
but this is expected to be largely offset 
by plantations with new trees coming into 
maturity, so that a decrease in Malayan 
shipments this year is not looked for. 
It is interesting to note that considerable 
opposition has been expressed in the 
British press during 1927 against the 
restriction scheme. It is pointed out that 
the efforts to maintain an unreasonably 
high price by restriction of exports from 
British possessions is not entirely satis- 
factory because overly high prices stim- 
ulate competitive production, increase 
the use of substitutes, encourage con- 
servation, and thus restrict consumption. 
There is some evidence that the effects 
of the Stevenson act have been along 
these lines. In 1922, before restrictions 
were imposed, British possessions fur- 
nished 67 per cent. of the world output 
of rubber, but in 1927 they supplied only 
about 54 per cent. of the total, chiefly 
to the advantage of the Dutch producers. 
During the interval the use of reclaimed 
rubber in the United States increased 
from less than 67,000 tons in 1922 to a 
total estimated at 180,000 for 1927. 

World consumption in 1927 is esti- 
mated at 610,000 tons, of which the 
United States took 370,000. 

The United States is at a distinct dis- 
advantage in having to buy 95 per cent. 
of its rubber from foreign sources, and 
as the increase in the normal rate of 
consumption in this country is large, the 
situation will become worse rather than 
better, and, over a long period (which is 
predicted by many authorities to be not 
more than five or six years) it will be 
forced on this country to outbid foreign 
markets for supplies unless the develop- 
ment of our crude rubber sources is be- 
gun at once. The eventual scarcity of 
rubber, however," is a long-time factor 
and is not to be considered a market 
factor in 1928. 

While an extended price advance in 
1928 is not foreseeable, maintenance of 
1927 levels seems probable, for, while 
stocks are admittedly high, a more than 
normal increase in demand is expected 
in the United States to result from an 
expansion of automotive output. 


RANGE OF RUBBER FUTURE PRICES. 


—Jan.—— ——March— a - 
High. Low. High. Low. High. Low. 
Jan. 2. . Aeeay- 
Jan. 3...41.20 41.00 41.70 41.40 42.10 41.80 
Jan. 4...40.90 40.90 41.40 41.30 41.70 41.70 
Jan. 5...40.90 40.70 41.30 41.30 41.80 41.70 
Jan. 6...40.70 40.50 41.20 41.10 41.60 41.50 
Jan. 7. ‘se .... 41.00 40.90 41.50 41.40 
W'ks rge.41.20 40.50 41.70 40.90 42.10 41.40 
Jan. 9...40.40 40.30 41.00 40.80 41.40 41.30 
Jan. 10...40.30 40.30 40.70 40.60 41.30 41.20 
Jan. 11...40.00 39.90 40.60 40.40 41.10 41.00 
Jan. 11 
close 40.00 40.40 41.00@41.10 
—July—— ——Sept.- 
High. Low. High. Low. 
90 ae 
42.80 
42.10 
42.10 
41.60 
41.40 
40 





COFFEE 


ARKET operations in coffee dur- 
M ing the past year have been lim- 

ited almost entirely to trade in- 
terests, and outside speculation in futures 
has been very small, especially in the 
latter part of the year. Transactions in 
coffee futures on the New York Ex- 
change amounted to 8,630,000 bags in 
1927, or about 2,500,000 less than ir. the 
preceding year. 
The year 1927, however, has shuwn a 


notable power on the part of Brazil to 
market a large crop, and trade statistics 
have lost a great part of their value as 
market determining factors because of 
the success of the Valorization Commit- 
tee. 

Brazil’s success in obtaining loans this 


year contributed to her ability to carry 
on her coffee marketing operations and 
after the loans were obtained conviction 
grew that coffee prices would tend to 
remain firm in spite of large stocks. 
Another influence which is said to 
have discouraged speculative commit- 


ments was the increasing spread betwee 
the prices of Rio and Santos coffees. jp 
December, a new contract based op 
Santos 4s was adopted by the Exchange 
to supplement the old contract based oy 
Rio 7s. This is expected to facilitat, 
hedging on Santos coffee, which is mor 





Week January. March. 
Ending— High.Low.High.Low. 
Jan. 8...3.35 3.27 
Jan. 15...3.25 3.18 
Jan. 22...3.16 3.13 
Jan. 29...3.16 
Feb. 5...3.13 
Feb. 12...3.17 
Feb. 19...3.15 
Feb. 26. ..3.18 
Mar. 5...3.11 
Mar. 12...3.05 

- 6|60C ee 
Mar. 26.. 
Apr. 2... 
Apr. 9... 
Apr. 16.. 
Apr. 23... 
Apr. 30... 
May 7.. 
May 14... 
May 21... 
May 28. 
June 4... 
June 11... 
June 18... 
June 25... 
July 2.. 
July 9... 
July 16... 
July 23... 
July 30... 
Aug. 6... 
Aug. 13... 
Aug. 20... 
Aug. 27... 
Sep. 3... 
Sep. 10... 
Sep. 17... 
Sep. 24... 
Ge. 43... 
Oct. 8... 
Oct. 15... 
Oct. 22... 
Oct. 29... 
Nov. 5... 
Nov. 12... 
Nov. 19... 
Nov. 26... 
Dec. 3... 
Dec. 10... 
Dec. 17... 
Dec. 24... 
Dec. 31... 
Range for 

Year....3.35 2.99 


May. 
High.Low. 
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SUGAR FUTURES—1927 


July. September. December. 
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May. 
Week Ended... High.Low. 
Jan. 8 
SOM, Tha nc cvccccccsccns 41. 
SOM. Bac cccccccscccees 39 
FMR. TDi ccccccccccceses 38 
WOM Da cccscccncrcssce 38. 
WO Ban ccccsccseccese 38. 

38 
39 
40 


Z 
, SSSSSSSh Sree segeegesy 
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: BSSSSSSsSssusseesezsz 


BSeypexseteeeeeessessseesss 


BE “Dv cocesccccecaden 
A, Deb concsccocccuken 
BEOR. Gunccscccscccccsd 
ee rer ee 41. 
BA. Be ccccccevecsccns 41. 
BES Bie cccccccocccuses 41 
CE eer er res 
BBP. Bo nccccesee gesees 
Me Dac csaccnccdeses 
BR. The cescicnseess ‘ 
Apr. 30 
May 7.. 
rere rrr 
ME BBs cscncaccceses ; 
MED Dv nvcccccosescces 
SEY a xatacéiuveaeee-s 
EE Mivacdaseckecdonss 
TUMO IB... ccrcccccses. 
re 
SORG Ba ccccccccccccces 
BT ~~ Wicecaccctecesees 
GE Gi cccccecvcicccss 
(- 2 ee 
3 eee aeerrercee 
a errerr rr re 
Mi ctcecnedenteses 
BM. Tis oc ecccctccneses 
Aug. 27 
Sep. 
Ph Uibsactccucenscces 
Sep. 17... 
i rere eT eee 
Oct. cvheehaeianeas 
Oct. 
BOR, Be facccccccccesds 
Sl Mi Awgenedadencese 
| aS Se aaee 
Py Meststcenetetes 
Be. Gstcccdcswncesene 
J Seer eee 
Be, Tv esvcccnvccesnes 
Dec. 
Dec. 
Gh Is dan ececnnwene 

ee Peres 

Bs “Mia vsnsadeunsenass Cae. wae kee) eee 
Range for the year. ..41.50 37.40 42.40 38.30 
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RUBBER FUTURES—1927 
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d between ff popular with United States consumers 
offees. yf than the Rios and Victorias. COFFEE FUT URES—1927 
based 9 The world’s visible supply on Jan. 1, March. May. July. September. December. 
n P 
Exchange 1928, as estimated by the New York Week Ended— High.Low. High.Low. High.Low. High.Low. passage 
iio = 14.55 14.18 13.97 13.63 13.42 13.16 13.09 12. 
. based off Coffee and Sugar Exchange, was 5,041, 14.50 14.00 13.87 13.35 13.30 12.81 13.00 12.50 
facilitate 000 bags, a decrease of 339,000 from 14.10 13.75 13.53 13.15 12.93 12.52 12.55 12.12 
~~ i isi- 14.03 13.70 13.40 13.01 13.50 12.44 12.30 12.01 
ch is mow Jan. 1 last year. The United States visi 13.98 1342 13.38 12.71 12.65 12.07 12.25 11.68 
ble stock was 1,265,000 bags against 13.73 13.35 13.71 12.62 12.35 11.97 11.95 11.60 
Ags in 13.36 12.82 12.61 12.11 11.97 11.48 11.57 11.12 
pne.eee bags _—- your and yoongaiate a 13.49 13.15 12.73 12.44 12.13 11.80 11.75 11.49 
1926. Stocks at Rio were 339,000 against 13.70 13.15 12.90 11.77 12.25 11.70 11.85 11.35 = =-March 
390,000 last year, and stocks at Santos a* aa oe 13.09 1-4 mr ar 4 High. Low. 
998,000 ‘against 1,507,000 .a year age. 13.98 13.65 12.94 12.65 12.14 11.89 11.69 11.47 11.33 11.12 
The Chronicle places European stocks on 14.38 13.85 13.21 12.80 4 11.98 4 11.98 11.55 11.24 
13.89 13.48° 12.84 12.46 12.63 11.75 11. : 11.42 11.06 
Jan. 1, 1928, at 1,648,000 bags and world 13.81 13.52 12.79 12.51 12.00 11.78 11.55 11.38 11.30 11.13 
visible supply ‘at. the same date at 5,268,- 13.73 13.52 12.82 12.50 12.08 11.81 11.668 11.35 * 11.50 11.14 
13.70 13.25 12.70 12.36 12.02 11.70 11. fi: 11.35 11.08 May 
000 bags, a decrease of 97,000 for the 13.71 13.12 12.73 12.28 12.01 11.61 11.60 11.21 11.45 11.02 High.Low 
year. Total world deliveries for the six 13.65 1340 12.65 1244 11.90 11.70 11.55 11.36 11.40 11.19 11.25 11.00 
5 13.50 13.16 12.50 12.25 11.88 11.59 11.38 11,25 11.38 11.06 11.19 10.93 
paethe a Ge ep were TA ORPES begs 13.65 13.23 12.81 12.30 12.10 11.66 11.80 11.34 11.61 11.20 11.47 11.02 
against 10,428,000 and 10,850,000 for the cee eevee 12,98 12.52 12.18 11.78 11.85 11.46 11.68 11.31 11.48 11.20 
iod i 26. 12.50 12.22 11.80 11.56 11.50 11.25 11.30 11.15 11.17 11.01 
_ gested % aS and 3 , 12.70 12.45 12.06 11.74 11.75 11.47 11.60 11.32 11.48 11.20 
Consumption has been at a high rate 12.77 12.45 12.12 11.91 11.80 11.55 11.60 11.40 11.42 11.28 July 
and grocers and agents have been buying 12.60 12.36 12.02 11.82 11.66 11.46 11.52 11.30 11.36 11.12 High.Low. 
satis? tual : t ther 12.80 12.59 12.18 11.95 11.82 11.58 11.64 11.43 11.50 11.25 11.34 11.25 
 sauisty achial requirements rather 13.10 12.85 12.45 12.17 12.08 11.82 11.85 11.62 11.68 11.52 11.68 11.50 
than making forward purchases, so that 13.75 13.00 12.65 12.26 = a1.77 a2. 4 11.88 11.80 11.41 1 - u = 
: ws. soe SONS UCM UH 1 11.82 11.52 11.14 5 11. 
a continuance of demand at least up to 12.98 12.45 12.04 11.70 11.66 11.41 11.47 11.24 11.23 11.14 
recent levels may reasonably be expected. 13.01 12.60 12.08 11.65 11.70 11.36 11.50 11.11 11,15 10.94 
12.68 12.50 11.80 11.65 11.45 11.25 11.25 11.07 11.08 10.90 September. 
RANGE OF age Sa PRICES. 12.51 12.25 11.80 11.48 11.56 11.15 11.40 11.04 11.30 10.83 High.Low. 
—— Jug) 12.60 12.16 11.97 11.50 11.76 11.28 11.57 11.11 11.49 11.05 11.14 10.98 
High. “Low. High. Pin High. iy 12.45 12.17 11.95 11.70 11.70 11.45 11.57 11.30 11.50 11.20 11.33 11.17 
Jan. 2...Holida ay. 12.50 12.30 12.06 11.85 11.75 11.57 11.68 11.43 11.60 11.38 11.89 11.27 
Jan. 3...13.59 13.51 13.49 13.43 13.36 13.30 12.80 12.50 12.45 12.00 12.21 11.75 12.05 11.60 12.02 11.55 11.93 11.40 
Jan. 4...13.58 13.48 13.50 13.43 13.40 13.30 cece eee 18.00 12.39 12.89 12.18 12.78 12.05 12.70 12.04 12.63 11.95 
Jan. 5...13.45 13.36 13.40 13.33 13.30 13.30 13.01 12.50 12.95 12.38 12.86 12.27 12.83 12.30 12.75 12.20 
Jan. 6...13.35 13.32 13.35 13.25 13.22 13.17 13.12 12.72 13.05 12.60 12.95 12.45 12.90 12.48 12.82 12.40 
Jan. 7...13.32 13.28 13.25 13.25 13.23 13.22 13.80 12.95 13.67 12.90 13.52 12.80 13.46 12.75 13.40 12.74 
Wk’'s rge.13.59 13.28 13.50 13.25 13.40 13.17 14.02 13.20 13.82 13.00 13.65 12.90 13.64 12.87 13.58 12.77 
13.95 13.37 13.75 13.20 13.67 13.12 13.65 18.12 13.51 13.03 
oP ge Bo Be Be 13.57 13.06 13.52 13.05 13.40 13.00 13.38 13.03 13.27 12.97 
Jan. 10...13.38 13.28 13.31 13.21 13.21 13.14 . , 
Jan. 11...13.43 13.37 13.34 13.30 13.25 13.20 13.14 12.64 13.15 12.70 13.06 12.65 13.11 12.65 13.07 12.63 
Jan. 11 ; ; i : 12.85 12.38 12.89 12.53 12.85 12.52 12.84 12.53 12:82 12.54 
ose... 13.39 13. 1 13.00 12.45 13.18 12.43 13.13 12.42 13.13 12.43 13.03 12.37 
tember. close 30 18.20 13.40 12.95 13.35 12.94 13.30 12.92 13.22 12.90 18.11 12.80 
o Low —Sept.— ——Dec.— 13.35 13.05 13.27 12.95 13.20 12.94 13.15 12.95 13.08 12.80 
ms ; High. Low. High. Low. ay? 13.52 13.22 13.46 13.10 13.33 13.07 13.28 13.02 13.20 12.95 
: : Le oc Holiday. 31 etn ae cece cece coos coos 18.56 18.35 13.44 13.26 18.35 18.15 18.96 13.08 
ro eee =. : lee tarteiing binwe on aS =~ ge og Rege. for year..15.10 13.55 14.55 12.82 13.97 11.77 13.50 11.35 14.02 11.12 13.82 11.02 13.44 10.93 13.65 10.83 13.58 10.98 
09 3.01 Jan. 5................13.20 13.10 13.14 13.05 
-10 3.00 i Saar ies 13.15 13.05 13.00 13.00 : ; ; : 99 : 
re Me | Saar 13.11 13.08 13.03 12.98 (00,000 tons excess of exports over im- long range comparison, which is ac- through 1893 to the quadrennium 
‘09 3.03 Week’s range........ 13.31 13.05 13.19 12.98 Horts, so that the apparent consumption curate and measures important trends of through 1913, there had been an annual 
a oa ~ » hs nenereet oa ao od yo of coal in the United States, including progress in coal economy. average increment of 5.7 per cent. 
10 3.03 I See 13.13 13.07 13.03 13.02 coal coked, was about 580,000,000 tons. Coal Consumption Versus Power In sharp contrast with this slowing 
ee aa Se SER y <2 4 ok FTE Consumption in 1926 was approximately Production down, almost to the vanishing point, in 
can . E. 2 614,000,000 tons, so that there was a Last year’s total coal production of pod a in oval consumption, is the 
07 3.08 decrease of about 34,000,000 tons or 5 to 600,000,000 net tons was exceeded in five ac : * wa de e1 4 equirements of the 
18 298 Small Growth in Coal Tonnage 6 per cent. The decrease in production preceding years—1917, 1918, 1920, 1923 _ se ave bom rapidly increasing in 
From The Iron Age was about 9 per cent. As is well known, 444 1996. As early as 1910 production paptapenad ears. ; ; ‘ 
“i s a a case of wi . 7 
RODUCTION of anthracite and there were unusual exports in 1926 and 4, 500,000,000 tons, and the average i thes tenes of Warer gee me 
. : 3 . * “ * é Ss SS) oacs upon coa -onsu a 
bituminous coal in the United States yee trashing: te eatteigation of the cost production in four years, 1910 to 1918 tion Hydraulic ose Rei sh ae 
last year was substantially the even strike. inclusive, was 520,000,000 tons. There its aneienk pre she Rise. Fieve sere 
amount of 600,000,000 net tons, and as The decrease in coal consumption from is an increase of 1 per cent. a year, over peso sce igen a P ees 12,000,000 
closely as can be estimated stocks were 1926 to 1927 need not be dwelt upon, as a period long enough to be indicative of ho oF ee ies of the total aolnaniy 
the same at the end of the year as at that decrease was small and very close the general trend. In the twenty years Se ee Salk? 
the beginni Th * iguring is i ible. We have th edi or from the quadrennium Power, with 5 or 6 per cent. being inter- 
e beginning. ere was about 21,- figuring is impossible. e have the preceding, q nal combustion power and the remainder 
steam, out of a total of about 57,000,000 
fee ——— TTS h. p. of primary power, excluding steam 
| railroads, as ascertained by the Federal 
| Power Commission. 
| Solution of the Problem Possible 
| The almost stationary volume of coal 
production, with steadily increasing 
| service obtained from coal, in power gen- 
| eration, metallurgical and other opera- 
tions and in heating of buildings of all 
j | sorts, is representative of steady and 
| important improvement in methods of 
| utilization. This will continue, both be- 
cause much utilization is still far below 
the best standard, and because from year 
to year the best standards are improved. 
e The futility of expecting growth in 
coal demand to do anything at all toward 
righting the miserable situation that 
| 40 ¥, ] A | | S’ | ‘ R | . EK’ | . exists as to the production and market- 
ing of coal is obvious. The best mines 
will in fact increase in tonnage. The 
NEW YORK solution has yet to be found. There is 
no economic barrier of the public being 
unable to pay higher prices for coal. A 
ton of coal renders so much more ser- 
vice than formerly that its intrinsic 
on tow value is increased. We have it, in fact, 
38.10 38.00 | that coal can be produced more cheaply 
4 = than at present, when mine operation is 
13.40 41.70 so irregular, and the public is well able 
3.10 a | to pay more money for coal. Thus there 
4 42.20 is ample latitude for the solution of a 
12.80 42.80 problem which accumulating years of ex- 
3.40 38.00 perience suggest is incapable of solving 
i is a ae ee ee — — - itself. 
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News of. Foreign Securities 





ERMANY—The Berlin 
money market, after 
having shown’ very 
moderate stringency 
during the year-end 
settlements, improved 
so rapidly last week 
that the private dis- 
count rate was cut 





however, due to lack of orders and a 
nervous attitude on the part of specula- 
tors in view of the approaching mid- 
month settlements, the market turned 
weak. 

The Reichsbank return as of Dec. 31 
surprised the market, especially in view 
of the fact that the preceding weekly 
return had shown largely increased cred- 
its and circulation. ~The year-end state- 
ment reported the enormous increase of 
712 millions in discounts and 518 millions 
in circulation. In two weeks the in- 
crease of discounts had been 858 million 
marks, which is wholly without parallel 
and is all the more extraordinary in view 
of the declining demand for industrial 
credit and the ease of the money market. 
The only adequate explanation of this 
great expansion is that borrowers have 
applied for credit far in excess of their 
requirements. This was shown by the 
fact that deposits, contrary to precedent, 
showed a large increase in the last week 
of the year. 

In business circles, as on the Boerse, 
the new year opened extremely well, but 
turned weak later on. The Prussian 
Trade Minister’s summary declares that 
last year ended with the trade boom al- 
most at its peak, and it attributes the 
new and large increase of unemployment 
mainly to seasonal causes. As a matter 
of fact, German unemployed working- 
men at. the year-end probably exceeded 
1,000,000, which marks a great increase 
since the Autumn, although it compares 
with 1,745,000 at the end of 1926. 

The only admittedly unfavorable fea- 





Last week 

Previous week 
Same week in 1927 
Year to date 

1927 to date 


10 Foreign Government Bonds 


Last Week. 
British 5s 101%4@101% 
British cons, 2%s.. 55%@ 55% 
British 4%s 96%@ 96% 


French rentes (in 
63.80@62.75 


Paris) 
French W. L. (in 
83.90@81.60 


Paris) 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Jan. 7, 1928, and for the year 1928 to date, together with 
comparative figures for the same week in 1927, was as follows: 


FOREIGN GOVERNMENT 
Previous Week. 


1014@101% 
55%4@ 547% 
961%4@ 96% 

61.70@60.60 


82.15@80.60 


N. ¥. Curb. 
$2,870,000 
3,252,000 
6,504,000 
2,870,000 
6,504,000 
Low. 
106.51 


N. ¥. Stock Exchange 
$17,876,000 
13,326,000 
26,736,500 
17,876,000 
26,736,500 
High. 

106.80 


BONDS 


Year to Date. 
1014%@101% 
55%4@ 55% 
96%4@ 96% 
63.80@62.75 


83.90@81.60 


Same Week 1927. 
10074@100% 
544@ 53% 
944%4@ 94% 


55.60@53.80 
64.75@60.00 








tures noted in the year-end reviews are 
the increased bankruptcies, which were 
817 in December, as against 697 in No- 
vember, and the abnormally sharp drop 
in railroad freight traffic. Whereas 
freight loadings until near the end of 
the year had been far exceeding those of 
1926, in the last reported weeks they had 
fallen correspondingly below the pre- 
vious year’s figures. 

Last week’s unfavorable Reichsbank 
statement proves that talk of reduction 
in the official discount rate has been un- 
founded, especially as New York cables 
last week were beginning to talk of a 
rise in the Federal Reserve Bank rate. 
It is premature, however, to predict that 
the Reichsbank will again advance ‘its 
rate, for a large reduction in outstanding 
credits is anticipated during January. 

Reports from the oe industries con- 
tinue to make favorable showing of ac- 
tivity. Estimates of the German coal 
output during eleven months of 1927 


are for 140,359,200 tons, as against 131,- 
587,640 in the corresponding period of 
1926. Provisional estimates of pig iron 
output during the whole of 1927 are 
13,000,000 metric tons, against 9,644,000 
in 1926, and for steel 16,300,000 tons 
against 12,342,000. 

The Stahlwerks Verband reports that 
orders coming into the steel works are 
much larger than is usual at this time 
of year and that the mills are assured 
of good business for “a long time ahead.” 
The steel syndicate is expected to ad- 
vance home prices soon as a result of 
the compulsory introduction of the eight- 
hour law. Dammans Bank of Hanover, 
which specializes in potash finance, de- 
scribes the past year’s record as ex- 
tremely good, estimating sales of pure 
potash at 1,239,406 tons; against the pre- 
vious high record of 1,225,511 in 1925. 

One of the most striking sidelights on 
Germany’s economic situation since the 
Dawes plan went into operation was pub- 


lished last week by the official Reichs 
kredit bank. It undertook to estimate the 
nationa] savings during the past thre 
years. The bank declared that, after 
paying reparations, the German popula. 
tion had managed to save 6,400 milli 
marks in 1925, followed by further say. 
ing of 6,300 millions in 1926 and of 
7,600 millions in 1927. The total savi 
of the three years would work out 
this computation at 20,300 millions. Sine 
reparation payments amounted to 3,70) 
millions, the total economic surplus over 
home consumption is reckoned at 24 bib 
lion marks. 

Dr. Eich Welter, financial expert of 
the Frankfurter Zeitung, goes further, 
He estimates savings pm payment of 
reparations at 6% billions in 1925, 7% 
billions in 1926 and 9 billions in 1927; 
in all 23 billions, from which he con 
cludes that the total economic surplus 
excess over home consumption reached 
nearly 27 billions. 

The report of the Reichskredit Bank 
proceeds to explain why, notwithstanding 
these vast savings, rmany was com 
pelled to borrow so heavily from abroad, 
The reason it assigns is the enormous 
investment of capital in development of 
native industry and in house-building, 
These investments it calculates to have 
aggregated 9,500 million marks in 1925, 
at least 6,900 millions in 1926 and 12,000 
millions in 1927. It regards its figures 
as proving that the home economic sur 
plus alone, without any foreign borrow- 
ing, would have sufficed to finance the 
reparation annuities at least five times 
over, but remarks that the result of 
financing reparations in this way, wholly 
from internal savings, would have been 
to reduce the speed of home expansion. 


Farbenindustrie Debentures 


An issue of 250,000,000 reichsmarks 
in 6 per cent. convertible debentures of 
the I. G. Farbenindustrie Aktiengesell- 
schaft of Germany, due in 1945, will be 
offered for subscription at par to holders 
of the company’s common stock on the 
basis of one 1,000-reichsmarks debenture 





Kidder, Peabody & Co. 


Founded 1865 


BOSTON 
PROVIDENCE 


NEW YORK 
NEWARK 





Government Bonds 


Investment Securities 


Foreign Exchange 


Letters of Credit 





We issue confirmed Circular and Commercial 
Letters of Credit in £ on Baring Brothers & Co., 
Ltd., London, and their correspondents through- 
out the world; also Letters of Credit in $ on 


THE KIDDER PEABODY ACCEPTANCE 


CORPORATION 
BOSTON or NEW YORK 





a 





The 
Kidder Peabody 


Acceptance Corporation 


Balance Sheet 


December 


ASSETS 
$1,724,644.25 


4,930,820.04 
Demand Loans 
(Secured by 
Acceptances). 
Other Bankers’ 
Acceptances .. 
Notes, Bills and 
Accounts Re- 
ceivable 
Ee 
eee 
Real Estate.... 
Customers’ 
Liability— on 
Acceptances.. 
on Unused 
Letters of 
Credit...... 


1,000,000.00 
2,003,022.99 


1,392,182.73 
1,075,208.15 
1,944,144.57 

107,522.20 





°6,731,948.35 


11,348,770.60 
$52,258,263.88 


31, 1927 


LIABILITIES 


Capital Stock. .$11,375,000.00 
Surplus and 
Profit & Loss 
Acceptances 
Outstanding. 
(less $549,- 
852.12 in 
Portfclio) 
Lettersof Credit 
Outstanding. 
BIE, 0.55508 v5 
Reserves for 
Taxes, Divi- 
dends, etc... 


1,220,199.22 
28,156,256.09 


11,348,770.60 
17,000.00 


14] 037.97 


$52,258,263.88 


Other Bankers’ Acceptances sold with endorsement 
of this Corporation, $6,971,925.37 
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for each 4,000 reichsmarks of common 
stock held, subject to the approval of the 
stockholders at their meeting on Jan. 14. 


The debentures will bear interest 
coupons for an amount equivalent to one- 
half the dividend declared on ‘the com- 
mon stock, but no less than 6 per cent., 
according to Ludwig Bendix of 42 Broad- 
way, New York. 

The new issue will be convertible into 
new common stock of the company on a 
two-for-one basis, or 2,000 reichsmarks 
of debentures for 1,000 reichsmarks of 
common stock. The outstanding pre- 
fe stock, amounting to 60,000,000 
reichsmarks, may be converted into the 
new common stock likewise. 

Foreign Loans in 1927 

Estimates published last week place 
the total of long-term loans issued abroad 
by Germany during 1927 at 1,460 million 
marks, which compares with 1.698 mil- 
lions in 1926. Foreign long-term loans 
since the Dawes plan went into operation 
have aggregated 4,599 millions, without 
counting the 800-million Dawes loan. 

The Federal! debt, including both con- 
solidated and floating obligations, stood 
at 7,925 million marks in the last state- 
ment, covering the position of November, 
and of this sum 5,373 million marks 
— the valorized paper mark 
debt. 


Opening prices on the Berlin Stock 


ar Value Price Price 
in 


in in 
Reichs-Per Cent. 


Dol- 

marks. of Par. lars. 

Pere 200 134.82 

aac 200 264 125.66 

Pecatheglie 100 168 39.98 

100 241 57.36 

Sr dacks amt an ed 500 122.87 

“OTE 171 40.85 

& Halske.... 700 297 495.22 

Pianantg mia 411 244.55 

saraswat 07.64 

Lloyd 40 154 14.71 

iota 161 57.48 

bebAnas 80 1330 29.04 

i ey 100 19 46.05 

pendants 60 178% 25.49 

ar 1,000 198 471.24 
hentouos 800 145 276. 

embed 600 1 228.84 

ples 1,000 107 256.45 


Alpine Montan Steel Output 
The Alpine Montan Steel Corporation 
reports for 1927 production of coal 
amounting to 941,600 tons, compared 


with 980,800 in 1926; production of iron 
ore 1,584,700 tons, pig iron 431,100 tons, 
steel ingots 366,000 tons, rolled iron 
295,000 tons and workshop manufactures 
8,700 tons. Shipments of coal to custo- 
mers other than subsidiaries were 463,- 
400 tons, of pig iron 112,500 tons and of 
rolled iron 274,200 tons. 


Italy 

Forecasts for the financial future in 
Italy were hopeful last week and were 
borne out by the week’s considerable, 
though gradual, advance in prices for 
stocks and Government securities. It 
was recognized that capital was once 
more flowing with greater confidence 
itno the Stock Exchange. The indus- 
dustrial situation, however, has not yet 
shown symptoms which appear to hold 
out the hope of immediate return to pros- 
perity. Last week’s discussions in finan- 
cial circles generally recognized the 
probability that the past period of strug- 
gle toward a stabilized currency will have 
to be followed by another period marked 
by adjustments in the economic situation 
and .accumulation of new capital. 

On the whole, predictions for the com- 
ing year in Italy are that improvement 
should be continuous, but perhaps so 
slow as hardly to be perceptible to the 
general public. That there will be far 
greater confidence in financial circles as 
a result of legal stabilization following 
de facto stabilization throughout almost 
a year and that general improvement in 
business conditions ought to follow. 

The feeling of confidence is supported 
by the fact that the situation at the Bank 
of Italy and the commercial credit banks 
is of the most solid character. Notwith- 
standing the high discount rate, the banks 
have all earned larger profits than a year 
ago, a fact recognized as a sign of the 
country’s continuing economic develop- 
ment. 

It is not expected that any new legis- 
lative measures will be undertaken with 
regard to the currency after legal stabili- 
zation has gone into effect. The Gov- 
ernment in its recent decree took the op- 
portunity to modify certain existing re- 
strictions, such as those on placing of 
shares abroad by Italian industries. 

It is not believed that the Government 
will find it necessary to make actual 


change in the existing coinage to con- 
form to the new valuation of the lira. 
Such a process would involve very con- 
siderable expense, which would not ap- 
pear to be justified by any urgent com- 
mercial necessity. 

Following are the prices of important 
Italian stocks on Jan. 11, quoted in dol- 
lars on basis of prices on Milan Stock Ex- 
change: 





Bid. Asked 
Banca Commerciale Italiana... 66% 
Credito Italiana ................ 43 43%, 
Adamello Electric ..:....+...... 13 13% 
oy aah dis pew e460 s Hes o6.0'8 17% 18 
NN POT re 341 35 
United Electric Service......... 6 
Lombard Electric .............. 50% 50% 
se. eo atige soled as aaewes 7 7% 
Adriatic Electric ............... 12 12% 
EE nc csécccteceneasen 6 6% 
EEE MEMNOD cccccecccecscecees 2234 22% 
OS EE rr e6 ae 11% 
NY Bh b660 nabs sees se eel 20 20% 
a EL rer eer er 3 37 
RI a5 os bined nacéaxs 9%, 10% 
OS Sr rrr. 9% 10% 
Navigazione Generale Italiana.. 28% 29 


Austria 

The following cable was received this 
week from the Vienna Chamber of Com- 
merce: 

“The figures tabulated below (all in 
thousand tons, and referring to the first 
eleven months of 1927 and 1926, respec- 
tively) illustrate improved conditions in 
the iron and steel industry: 


1927. 1926 
BOOM GG TIE 6.5 occ ccecsere 1,430 1,010 
Pig iron produced ........... 303 
Raw steel produced........... 337 311 
Soft iron produced............ 272 239 


“During the eleven months in 1927 or 
ders for pig iron received were 48 per 
cent. larger and orders for steel 26 pe 
cent. larger than for the corresponding 
period in 1926. 

“Though the degree of occupation and 
amount of output last year were consid- 
erably above figures for 1926, prices ob- 
tainable on exports were only fairly sat- 
isfactory, in view of the depressed state 
of the European market in iron products. 

“Regarding the general economic sit- 
uation of Austria at the close of 1927, 
progress compared with one year before 
is undeniable, but unemployment now is 
as high as at the beginning of last year. 
A similar phenomenon is also visible in 
Germany, and is probably connected in 
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both cases with unusual weather condi- 
tions preva ling in Central Eurove. 

“The money merket is now very easy, 
owing partlv io the influx of proceeds 
from the’ Vienna City Loan contracted 
in America, and the Boerse is somewhat 
firmer than during December.” 

Closing prices on the Vier.na Stock Ex- 
change on Jan." were as follows: 


In In 
Schil- Dol- 
lings. lars. 
Niederésterreichische Escompto 25.7 3.63 
Bodencredit Anstalt (new sh.) 
(6 old equa! 1 new) oon ge 17.90 
Creditanstalt (new sh.) (5 old 
equal 1 new) ee | 9.18 
Mercurbank (new sh.) (50 old 
equal 9 new) veo 27.7 3.92 
Wiener Bankverein (new sh.) (3 
old equal 1 new) eats 0 4.24 
Alpine Montan ss0oe Oe 14 
ree 4 Bendorf cence Saw 2.35 
A. . G. Union (new sh.) (6% 
old equal 1 new) con aan 5.15 
Leykam Josefstal o. 1.63 
Staatsbahn ots ae 3.98 
Siemens oveeeendne ae 3.38 


Limit on Foreign Loans 

A governmental decree published on 
Jan. 5 stipulated that all commercial, so- 
cial and even public institutions must al- 
ways obtain previous Government author- 
ization to conclude foreign loans. 

The decree further limited such loans 
to productive purposes of general inter- 
est, to intensify exports or develop pro- 
duction at home of articles which are 
now being imported. Authorization, how- 
ever, is not necessary for ordinary com- 
mercial discount operations and for the 
opening of banking credits. 

Great Britain 

The monetary situation at present is 
somewhat obscured by the existence of a 
large market debt to the Bank of Eng- 
land contracted during the year-end 
stringency. This is to be repaid within 
the week and after it has been done 
it will then be possible to get a clearer 
idea of the market’s position. 

According to present indications that 

position is not likely to be easy. Discount 
rates have recently fallen somewhat, ow- 
ing to the temporary large increase in 
floating fund which followed the turn 
of the year. But if this tendency were 
to threaten difficulty in maintaining the 
recent level the Bank of England would 
almost certainly take steps to tighten the 
market. 
_ The Economist index number of Brit- 
ish commodity prices at the end of De- 
cember indicates an average rise of 53.8 
per cent. in prices over those of July 
1914. The month before the indicated 
advance was 52.3 and a year ago it was 
55. When prices were at their highest 
point last year, in August, they averaged 
58.1 above the pre-war level. 

A reduction of wages equivalent to 
12% per cent. on current earnings of 
operatives and lengthening of the work- 
ing week from forty-eight to fifty-two 
and one-half hours are the major pro- 
posals published recently by two great 
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employers’ associations in the British 
cotton trade in an agreed program for 
rehabititation of the industry. Both are 
sure to ke fought bitterly by the em- 
ployes, the propcsel for ‘onger hours 
even more fiercely than that for iower 
wages. ees 

urther .recom mendations include fi- 
nancial reorgarization.ef those compa- 
nies which cannot ‘ccn.pete on the basis 
of their present capitalization, and a pe- 
tition to the Government to curtail social 
services, which, it is alleged, are re- 
sponsible for a large share of the burden 
of taxation. 


Mexico 


A change of sentiment in respect to 
Mexican securities was reflected in a 
substantial advance in all leading issues. 
Assurances from authoritative quarters 
that the coupon for the past six months 
will be paid within the next few days 
helped to stimulate interest. 

Several friendly gestures on the part 
of President Calles, particularly the one 
instructing the Mexican delegation to the 
forthcoming Pan American Congress in 
Cuba not to raise contentious questions 
with the United States were well re- 
ceived. 

No news has been reported in connec- 
tion with the presence of the two dele- 
gates from the Mexican Ministry of Fi- 
nance in New York City. No immediate 
results from the conferences which may 
have taken place are anticipated. It is 
reported that conferences will be held 
in Mexico City, and many things may 
happen during 1928 which will lend a 
different aspect to the financial outlook 
of the southern republic. That no imme- 
diate results may be looked forward to 
is indicated by the departure of Mr. La- 
mont, Chairman of the Committee of In- 
ternational Bankers on Mexico, to Egypt. 

Proposals for a readjustment of the 
agreement which calls for the payment 
of ahout $35,000,000 on the external debt 
of Mexico in 1928 are expected to be 
made soon as a résult of the series of dis- 
cussions that have begun here between 
the International Committee of Bankers 
on Mexico and two emissaries of Presi- 
dent Calles, Fernando de la Fuente, chief 
of the Government Department of Credit, 
and Fernando Barroso. The Mexican 
debt envoys were sent here following the 
action of the Chamber of Deputies in 
conferring on President Calles full power 
of dealing with the debt situation as he 
sees fit. 

It has been understood in Wall Street 
for some time that Mexico felt herself 
unable to meet the payments called for 
by the debt schedule, in view of the 
financial and economic position of the 
country. It was made clear this week, 
however, that no formal proposals for a 
readjustment have yet been made. Mem- 
bers of the bankers’ committee, the 
Chairman of which is Thomas W. La- 
mont of J. P. Morgan & Co., have met 
with the Mexican emissaries and further 
meetings are expected to be held, but 
these are-in the nature of preliminary 
discussions rather than formal negotia- 
tions. The Mexicans have submitted a 
picture of conditions, which the bank- 
ers have received with interest. There 
has been no change in the status of the 
debt agreement which, in its modified 
form, was adopted in October, 1925. 

The Mexican Government since the be- 
ginning of 1926 has been remitting sums 
to the bankers out of revenues and the 
bankers have made semi-annual disburse- 
ments to the holders of Mexican bonds. 
These disbursements have been made 
about the first of January and July. 
There has been no distribution by the 
bankers so far this year, but it has been 
understood that the Mexican Govern- 
ment would remit the balance needed and 
that a disbursement would be made soon 
by the bankers. Several times in the 
past the bankers’ distributions have taken 
ee a week or two after the first of 
uly or January. 

Under the debt agreement, full pay- 
ments were to have been resumed in 19 
and the large incréase that this would 
have involved is the cause of the present 
conversations. The total of $35,000,000 
due this year represents complete service 
on the external debt of $500,000,000, in- 
cluding interest and amortization. Un- 
der the Lamont-de la Huerta agreement, 
which the existing compact superseded 
in 1925, payments started at $15,000,000 
a year in 1923, and were to have in- 
creased $2,500,000 a year until $25,000,- 
000 a year was reached, at which figure 
they were to have continued. Payments 
ceased after 1923, which made $17,500,- 
000 owing for 1924 and $20,000,000 for 
1925. Under the modification in 1925, 
these arrears were to be postponed and 


paid over an eight-year period beginning 
in 1928. For 1926, however, a payment 
of $22,500,000 was scheduled, and for 
1927, one of $25,000,000. 

A feature of the agreement made in 
1925 was the segregation of the Govern- 
ment and the railroad debts, each to be 
paid separately. There have been re- 
ports recently that the Mexican railroads 
were to be en over by new interests. 

Particular strength has been shown by 
several of the leading issues of the Na- 
tional Railways of Mexico, but purchases 
in these securities were primarily based 
on the point which has been emphasized 
several times in these columns, that 
whatever may be the outcome of any re- 
organization of the railway system bond- 
holders at present prices have little to 
fear. 

Buenos Aires Bonds 

Blyth, Witter & Co., the Chatham 
Phenix National Bank and Trust Com- 
pany and the J. Henry Schroder Bank- 
ing Corporation are offering at 98% and 
accrued interest, to yield more than 6.10 
per cent., $3,396,000 City of Buenos Aires 
(Argentina) external sinking fund 6 per 
cent. gold bonds, series C-3, due on Oct. 
1, 1960. The proceeds are to be used for 
public improvements, including the con- 
struction and improvement of productive 
enterprises owned by the municipality. 
A éumulative — fund is provided 
sufficient to retire the entire issue by 
maturity through the purchase of bonds 
at not exceeding 100 and interest or re- 
demption by lot at that price. Applica- 
tion will be made by the City of Buenos 


Aires to list these bonds on the New 
York Stock Exchange. 
Belgian Railway Stock Listed 

The preferred stock of the Belgian 
National Railways Company, which was 
admitted to unlisted trading privileges 
on the New York Curb Exchange this 
week, was the second foreign stock ad- 
mitted to the exchange. Columbia 
Graphophone, Ltd., an English concern, 
was the first foreign company admitted. 
As in the case of the Belgian stock, pro- 
vision for transfer facilities was made 
through the Guaranty Trust Company. 


Australian Finances to Be Reorganized 

The Australian House of Representa- 
tives introduced a bill in December to 
ratify an agreement between the Federal 
Government and the States of the Com- 
monwealth, providing for the reduction 
of the whole Australian debt—past, pres- 
ent and future—by an adequate sinking 
fund, to enabie Australia to obtain its 
loan requirements on more favorable 
terms than heretofore. 

The coordination of borrowing was 
justified by Prime Minister Bruce on 
the ground that Australia had not en- 
joyed the credit resources its financial 
position warranted, and he pointed out 
that a difference of five points, between 
Australian and Canadian credit in New 
York was not justified. 

If Australia’s loan requirements. in 
London in 1925 and 1926 had been raised 
on the same terms as New Zealand’s, 
Australia could have received an addi- 
tional £1,000,000 for the same interest, 


Mr. Bruce said in support of the 
At the same time, coordinated bor 
ing has assisted Australian States ; 
the home market, as the Loan Co 
fixed the interest rates on Australian j 
sues at 5% per cent., against 6% 
cent. prior to the council’s formation, 

One weakness of the Australian 
tion is that the wth of the debt 
outstripped population and producti 
Between 1913 and 1924 the per capj 
debt rose by 150 per cent., but the v 
of per capita production advanced 
24 per cent. 

Australia’s total debt in the year en 
June 30, 1926, was £1,101,288,112, 
which the Commonwealth accounted f 
£458,443,351 and the States £642,844,7, 
making the debt per capita £167 14s. 
against £66 8s, 9d. in 1914. Australia! 
foreign trade since 1920 has tended 
show an excess of imports over expo 
and in the last fiscal year, imports 
ceeded exports by £19,969,386. Remi 
tances abroad for interest and other pa 
ments totaled £30,000,000, so that 
total adverse balance was practi 
£50,000,000. At the same time the 
rowing of Australia abroad has 
going on at the rate of £40,000,000 
year, making ‘the immediate outlook 
favorable. 


Campbell, Wyant & Cannon Earnings 


The earnings of the Campbell, Wy; 
& Cannon Foundry Company for 1 
are officially estimated at $1,238, 
after all charges, equivalent to a 


$5.90 a share earned on the no-par stocks °82# 











Inquiries from investors and dealers are 
invited regarding the following corporations: 


The Bankers Building (Chicago) 
The Bastian-Blessing Company 
Bird Grocery Stores, Inc. 

Briggs Manufacturing Company 
Crowley, Milner & Company 
Davenport Hosiery Mills, Inc. 
The Dayton-Biltmore 


The Fair 


The Feltman & Curme Shoe Stores Co. 
First National Stores Inc. (Ginter Co.) 
General Railway Signal Company 
Globe Automatic Sprinkler Co. 





McCallum Hosiery Company 
McCrory Stores Corporation 
Melville Shoe Corporation 

The Midland Building (Chicago) 
National Tea Company 

Neptune Meter Company 

New York Life B :ilding (Chicago) 
Oppenheim, Collins & Co., Inc. 
J. C. Penney Company 

Peoples Drug Stores, Incorporated 
Safeway Stores, Incorporated 
Sanitary Grocery Company, Inc. 


of the U. S. P a ae 
Gotham Silk Hosiery Companv Inc. Ae NR 
a. Superior Steel Corporation 
GR aililin tine Vick Chemical Company 
gs ti i + rae Waldorf System Incorporated 

Western Auto Supply Co. 

Kresge Department Stores, Inc. (of Kansas City) 
The Kresge Foundation The Whitaker Paper Company 


The Liquid Carbonic Corporation 


Yale Electric Corporation 





Merrill, Lynch & Company 
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SAN FRANCISCO 





(ILLIAM R. STAATS COMPANY 


ESTABLISHED 1887 


GOVERNMENT, MUNICIPAL AND CORPORATION 
BONDS 


640 SOUTH SPRING STREET, LOS ANGELES 
PASADENA 
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produc SOD ccoeccoccesecceoscseses $870,470 
e per capi Het operating income...... 225,185 
but the ve : 
Co dPRaHOD CC KRCCS 006 aes 460,410 
ivanced ¢ sets after Se ela ee ES 100,406 
rplus after charges...... 41,804 
e year end Eepiocn, Topeka & Santa 
1,288,112, 
ceounted fol GOSS ---..-------- ee eee ones 028,355 
£642,844,76 oo ‘operating income...... 7,360,632 
, 
ia, es. 6,355,448 
—s Net operating income...... 607, 
aS e 
yer exporil Brees ene ee 18:927,350 
imports ex™ Net operating income...... 2,737,183 
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so that th Surplus after charges...... 82,435 
| practicall— Boston & Maine: 
ime the h Dl sttdiea antag hedideededs 6,217,240 
d has be Net operating deficit...... 125,608 
40,000,000. Brazilian Traction Light & 
outlook Giigoss .................-<++- 3,303,181 
Bilenes after expenses. . 1,902,081 
» RonigQee ee: 1,308,414 
sbell, Wy Net operating income...... 210,382 
. J = 
ny for 19% Buffalo & Susquehanna: 
$1,238,008 Net operating income... : 4B 304 
ot to all perating income...... z 
aG-per su a Pe aa *23,699,965 
———==§ Net earnings ......... geoce | QNeeee 
ag Pacific: 
Ee . 21,993,751 
Net Satter taxes 6,375,793 
—y of Georgia: : 
<= bbacaeeh 7 sivbieteanbe 2,118,664 
Net. operating income...... 370,879 
Central of New Jersey: amr 
Net operating income....:: ‘741/111 
Epmapenke & Ohio: 
eA sede hebben soos+bane 9,717,573 


Net 0 operating income...... 
*Surplus after charges 


Chicago & Alton: 
Toss 





Net operating income..... 
Cicago & Eastern Illinois 





Neto operating income. 
Gheago Great Western: 





bali iin li deli eo- diate eed 1,330,698 
Net 0 operating income...... 103,783 
, Mil. & St. Paul: 
oucezo SPs ci sdsntenncvesene 13,903,741 
Net operating income...... 2,025,382 
Chicago & Northwestern: 
| 2S eee 11,676,716 
Net operating income...... 1,079,531 
Cincinnati ll Orleans & 
* a Pacifi 
Péseheheubbeet~ents cede 1,711,390 
Neto operating income...... 1 
Cleveland, Cincinnati, Chi- 
cago . Lo 
Dh col achacnhgetere Coie’. 7,143,396 
Net operating income...... 986,62 
Clinchfield : 
DT Aiestnnedvndaskedinaes 630,710 
Net operating income...... 230, 
Colorado Southern: 
phthadheanannsassecos 1,153,000 
Net operating income...... 158, 
Delaware & Hudson 
Mr parr 3,529,000 
Net operating income...... 446,000 
Del., Lack. & Western 
lieth tawededieese 1,072,422 
Net operating income...... 1,543,972 
1927. 
American Gas & Electric: 
BN, Sodan cncindbdaceseeesaos 448,927 
NL itn d can hanenab-duts 1,057,899 
8 380,247 





Associated & Electric 
System *S (Consolidated 
statement for twe ,. ve 

a months to Oct. 31, 


+Bal. af. tx., dep. & chgs.. 5,627,735 
ee "479,799 


~ 


eames. Loe od 
and Class A p: 














Blackstone Valley Gas & 
Electric (including sub- 
No og 520,689 
ovember gross ........... x 
Balance atler charges ane 169,342 
Twelve months’ gross..... 5,907,202 
Balance after charges..... 1,515,915 
‘ Columbus Electric & Power 
(including subsidiaries) : 
N fovember gress ancengene ks 366,720 
Balance er charges..... 120,622 
V Twelve months’ gross..... 4,192,091 
Balance after charges..... 1,433,680 
Columbia Gas & Electric: 
November —. Sra 8,612,522 
Net after deprecia- 
tion, oe See 2,868,039 
‘otal income .............- 907.732 
*Surplus after charges . 2,165,222 
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MEE vicccscancsatccsens 942 807,308 
Includes other income. {After preferred dividends of 
Associated Gas and Electric Peewee 
rlority. dividends and available for Class A 
participation, Class “B and common dividends. 
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1927. 
Doe & Rio Grande West. : 


epee On» éa565nes Semel $3,130,576 $3,079,833 
747,359 726,118 


Net operating income...... 
= = — interest and 











Detrolt ny eeaenna: 
A ACS SR ee 120,684 

Net 0 operating deficit....... 2,787 
Detroit, Toledo & Ironton 

Dia edi ats eecnidn ie ens 581,649 

Net operating deficit...... 40,431 

Erie A. anand 
ene nee ene rs 9,787,353 
Net a operating income...... 652,312 
Florida East Coast: 
co a vee 1,081,069 
Net operating deficit....... 79, 
ia & Florida R. R. 
“one Peehinhshmmae kbp we:4:6:0 125,712 
Net operating deficit...... 
Gulf Coast Lines: 

Dr tc dislashansacassewend~ 1,213,890 

Net operating income...... 112,457 
Gulf, Th -camegne & Northern: 
EE POR 623,859 

Net» ‘operating income...... 110,029 
Hocking Valley: 

_ lire 1,631, Pf 
Net operating income 134,640 
Surplus after charges 47, 877 

iijaste Central System: 

EE AEG Rh AS cena ees 14,564, 164 

Net a operating income...... 1,730,383 
International-Great North. : 

Tite hi thananekaeeetes 1,617,910 

Net operating income. ate 148,255 

Surplus after charges. . 19,165 
Kansas City Southern: 

DM chiaendesssxedd cose sec 1,779,416 
Net operating income...... 327,368 

Lehigh Valley: 
iil diccagaeesess 60 see 6,060,544 

Net operating income...... 674,866 
Long Island 

Ede aein tt pteet ns dnns 3,182,000 

Net operating income...... 363,000 

Louisville & Nashville: 
ey 11,166,558 

Net operating income...... 1,422,1 

e eens 
Diaelas sees ataede 1,654,374 

Surplus after charges...... 10, 
Maine Central: 

November gross ........... 1,654,374 
Net operati income....... 160,690 
Eleven months’ gross....... 18,6644, 

Net operating income...... 2,371,755 
Michigan Central: 

MS 6,787,944 

Net operating income...... 1,470,429 
ey & St. Louis: 

ae 1,254,310 

Net operating income...... 110,168 
Minn., oy hate ody & Sault Ste 

ro Bg pbasetechanaenh bacee 2,826,000 
Net operating income...... 805, 
Surplus after interest...... 427,104 

Mo.-Kan. -Texas Lines: 

Gross 


Operating expenses ........ 8 
Surplus after charges...... 679,270 


Missouri Pacific: 
Gross 


puithse dade sthaskeneni 10,771,050 
Net operating income..... - 1,794,148 
Surplus after charges...... 705,530 
“Se. & Ohio: 
| 1,428,902 
Net operating income...... 191,296 
Nash., Chat. & St. Louis: 
Oe Per 1,885,477 
Net operating income...... 246,910 
. York Central: 
SPR rerey ree 29,914,462 
Net operating income...... 3,090, 
New York Dock: 
Pr 311,731 
Net after expenses......... 159,011 


Surplus after taxes and 
charges 


Net EEE EE 
Surplus after charges. . 


Power and Light Utilities 


Columbia Gas & Electric Continued: 


4 1926. 
Twelve months’ gross...... $96,926,461 $92,210,311 


Net after taxes, deprecia- 


tion, depletion, &c....... 31,611,383 3 hoe 288 
‘otal 32. 


er 593, 
*Surplus after cha 


23,545,713 
*After preferred divi ends of subsidiaries. 


Eastern Texas Electric (in- 
cluding subsidiaries) : 





November gross .......... 590,230 
Balance er charges..... 95,791 
Twelve months’ gross...... 7,133,557 
lance after charges..... 1,230, 
Edison Electric Illuminating 
of Brockton: 

November gross .......... 169,121 
Balance after charges..... y 
Twelve months’ gross..... 1,920,086 
Balance after charges..... 640,868 
a Public Service: 

Net afier taxes..........:: 1,016,029 


Galveston - Houston Electric 
(including subsidiaries) : 
ovember 





SR eae 432,230 
Balance er charges..... 73,865 
Twelve months’ RG ds00s 5,038,616 
Balance after charges ..... 695,229 

Northern Texas Electric (in- 
including subsidiaries) : 

November gross ........... 236,934 
Balance r charges..... 55,294 
Twelve months’ gross...... 2,668,920 
Balance after Rous 506,516 
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November Earnings Reports 


Steam Railroads 


1927 
N. Y., N. H. & Hartford: 
Gross . $11, et. 827 
Net operating ‘income. 2,4 8'301 
Surplus after charges 1, 369) 333 
New York, Ont. & West.: 
SD Fas kate ouase ea ee 2 968,349 
Net operating income. . 7,933 
a A Ras Railways: 
cidecd wks bese< ‘ 554,566 
Net» ‘after taxes. ‘ 78,001 
Surplus after charges 10,794 
~ —y Southern: 
Rarer F 811,094 
Net ‘operating ‘income 123,435 
Norfolk & Western: 
| "22a reare 8,450,415 
Net operating income.... 2,078,613 
Surplus after charges. 1,794,961 
Northern Pacific: 
EE st deekesas dig eess 9,225,518 
Net operating income... 3,375,533 
Ponacyivania : 
Gro: , 52,622,554 
Net. operating ‘income. 8,114,830 
Pere Marquett 
DES Hittasciis ta dbeses 3,524,336 
Net operating income. 455,211 
Surplus after charges. . 259,045 
Pittsburgh & Lake Erie: 
SONNE. acecnceagticasedeess . 2,204,087 
Net operating ‘income..... 488,661 
Pittsburgh & West vaaiaie : 
SN 8 hand an ouad bee 274,051 
Net operating income...... 154,119 
Surplus after charges.... 134,121 
aes Co. : 
Gro: oa 7,651,805 
Net» operating ‘income. 1,664,358 
Rock 5 assem Lines: 
CEE. 066 60.24.44.00:05 6:0 11,615,181 
Net~ operating income. 2,355,302 
Surplus after charges...... 1,401,931 
Rutland Railroad: 
aa eee 293,823 
Net operating deficit. : 318,626 
*. aoe San Francisco: 
hdhdnhs saa daaie if 130,774 
Net" operating income. 1,837,168 
Surplus after charges..... 700,078 
*, Louis Southwestern : 

RAE Perr 2,082,742 
Net operating income 424,134 
Surplus after charges... 377,914 

a Air Line: 
EE: duddwasasdeteees - 4,906,763 
Net. operating income 797,351 
Surplus after charges. . 42,674 
——- Railway Co.: 
(tnboesesnseCoaee -. 12,186,141 
Net operating income. . 2,916,582 
— Railway System: 
meismaia otal wikis’ 6d ... 16,002,547 
fet” operating income. ; 3,685,598 
Texas & Pacific: 

ME .cictactetadanehitene 3,689,109 
Net operating income..... 910,201 
Surplus after charges...... 727,439 

Union Pacific: 
Gross .... eee 18,260,091 
Net operating income. 4,477,568 
Vi gag Railwa 
oe ciketenasas n ee .. 1,584,873 
Net operating income.... 664,091 
Surplus after charges. 411,107 
Wabash Railway : 
ND. 6046256400000 5,242,068 
Net after taxes 965,291 
Surplus after charges... ; 584,532 
Western Maryland: 
CUD bscdacscacsssoes 1,657,218 
Net operating income . 555,290 
Surplus after charges : 306,478 
Western Pacific: 
Sere ; 1,217,712 
Net operating income 125,379 
West Jersey & Seashore: 
GMD ca Kha sscatseaas 752,679 
Net operating income. 19,775 
Wheeling & Lake Erie: 
SEE ssnsacetestse's 1,285,216 
Net operating income.. 75,627 
ee Central: 
euehiacsis 1,508,092 
Woes operating deficit..... 17,712 
Deficit after interest.. ° 203,726 
*Income. ‘Surplus. **Deficit 
1927 
San Joaquin Light and 
Power: s 
November gross . $673,666 
#Balance after taxes and 
charges ...... 117,462 
Eleven months’ gross. 8,494,454 
tBalance after taxes and 
GRATER once cccccsesces 2,125,653 


*Increase. {After hisietinteae 


Utah Power & Light (includ- 
ing Western Colorado 
Power Company): 
November gross ..... 939,720 
Balance after taxes and 
c eee errr 332,962 
Twelve months’ gross 10,646,581 
Bal. after pfd. dividends 2,318,915 
Virginia Electric and Power 
(including subsidiaries: 





November gross 1,337,835 
Balance after charges .666 
Twelve months’ gross 15,440,586 
Balance after charges 4,701,121 
*Increase. 

OTHERS. 


American Railway Express 
Company : 


WORD: sccciscase 25,717,298 
Net income after ‘expenses 193,072 
ty, Com; 
— et 5,915,285 
Net's after "SPREE 81,148 
*Deficit 
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7 $12,604,100 $11,255,490 
2,106,756 2, 931 


228, 
860,873 


9,495,792 
062,703 
2,657,817 


9,434,184 
3,283,521 


57,233,580 
8,496,800 
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1925. 
“$41,751 

*65,410 
*340,094 


*270,507 


804,352 
322,544 
9,807,969 
1,890,802 
one as 
1, 101" "48 
624/709 









THE ANNALIST 


Friday, January 13, 192g 





News of Domestic Securities 


income returns from 
the railroads show 
that net operating in- 
come of the Class 1 
railroads of this coun- 
try ir November, 1927, 
aggregated $86,424,- 
ss} 299, as compared with 
$114,940,803 in November, 1926, and 
$106,924,330 in the same month of 1925. 
The November, 1927, net was an annual 
rate of return on property investment of 
3.71 per cent., as against 5.07 per cent. in 
November, 1926, and 4.82 per cent. in 
November, 1925. 

Gross revenues for November, 1927, 
of the Class 1 roads totaled $503,819,802, 
as against $562,255,818 in November, 
1926, and $532,746,600 in _ November, 
1925. Operating expenses during Novem- 
ber, 1927, totaled $376,875,841, against 
$403,586,299 in 1926 and $384,461,770 in 
1925. 

The Class 1 railroads in November, 
1927, paid taxes aggregating $31,237,- 
545, which brought the total tax bill for 
the first eleven months of 1927 to $356,- 
146;960, a decrease of $8,825,650. or 2.4 
per cent. below that of the similar period 
in 1926. a 

In the first eleven months of 1927 
the roads earned a gross income of 
$5,739,426,791, against $5,937,601,742 in 
1926 and $5,661,646,000 in 1925. Eleven 
months’ net operating income in 1927 
aggregated $1,028,542,175, as against 
$1,152,872,690 in 1926 and $1,041,689,000 
in 1925. The 1927 eleven-months’ net 
was at the annual rate on property in- 
vestment of 4.55 per cent., as against 
5.23 per cent. in 1926. Operating ex- 
penses. totaled $4,249,320,864 in 1927, 
$4,319,707,413 in 1926 and $4,193,065,000 
in 1925. 

The following table shows the net op- 
erating income of the Class 1 railroads 
by districts for the first eleven months 
of 1927, together with the annual rate of 
return on property investment in per- 
centage: 


New England region...... 
Great Lakes region....... 3 
Central Eastern region... 223,291,884 
Pocahontas region......... 76,504,478 


Total Eastern district... $516,247,966 

Total Southern district.. 127,805,448 4 
Northwestern region..... 113,526,717 
Central Western region... 186,726,913 
Southwestern region 84,235,131 


- $384,488, 761 
"$1,028,542, 175 
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American States Securities Corporation 


The American States Securities Cor- 
poration reports for the twelve months 
ended Nov. 30, 1927, a net income of 
$522,557 available for reserves, Federal 
taxes and syrplus. Gross earnings were 
$5,505,922, not including the earnings 
from the recently acquired preferred and 
common stocks of the Union Gas Utili- 
ties, Inc. 

Crocker Banks’ Surplus Gains 

The combined statement of the Crocker 
First National Bank and the Crocker 
First Federal] Trust Company of San 
Francisco for 1927 shows an increase of 
$504,519 in surplus and undivided profits 
over 1926, after allowing for $840,000 
regular and extra dividends. Total re- 
sources were $123,916,196, against $120,- 
729,050 at the end of 1926. 


Atlantic Gulf and West Indies Steamship 
Lines 

The Atlantic Gulf and West Indies 
Steamship Lines and subsidiaries report 
a net income of $273,486 for October, 
after depreciation and taxes, against 
$220,023 in October, 1926. Net income 
for the first ten months of the year was 
$439,312, against $533,449 in the same 
period last year. 

Fidelity-Phenix Fire Report 

Examiners of the State Insurance De- 
og report for the Fidelity-Phenix 
‘ire Insurance Company as of Dec. 31, 
1926, a surplus of $21,695,055. They re- 
port also a loss of $1,447,495 from under- 
writing during the preceding five calen- 
dar years and a gain of $23,895,870 from 
investments during the same period. 

The company is licensed to operate in 
all parts of the Union except Guam, 
Hawaii, Philippine Islands, Porto Rico 
and the Virgin Islands. It also operates 
in Canada. The bulk of its business con- 
sists of direct writings. It is affiliated 





Campb., Wyant & Cannon 
Continental Motors Corp. (2) 
Crocker First National Bank (1) 
General Gas & Electric Corp. (1) 
Glidden Co. (2) 
International Shoe Co. (1) 
Manhattan Shirt Co. (1) 
Munsingwear, Inc. (1) 
New York Title & Mortgage Co. (3) 
Swift & Co. (4) 

(1) Year ended Nov. .30. 

(2) Year ended Oct. 31. 





CORPORATE NET EARNINGS 


American States Securities Corp. (1)..... 
Fdy. Co. (1). 


Per Share. 


1926 1927. 1926. 


1927. 
$522,557 eae 
1, xa 
‘ $1.15 

24,448,179 eee 
1,861,945 3.41 Common 
13,217,576 , 13.71 Common 
1,181,080 . 3.83 Common 
1,529,911 
12;202,493 15,645,242 8.13 10.43 

(3) Year ended Dec. 31. 

(4) Year ended Nov. 5. 








with the American Eagle Fire Insurance 
Company, the Continental Insurance 
Company and the First American Fire 
Insurance Company, forming part of 
what is known as the American Fire 
Group. 

Total ledger assets on Dec. 31, 1926, 
amounted to $54,707,737, while total -ad- 
mitted assets totaled $57,901,177. Total 
liabilities excluding capital amounted to 
$26,206,121. Unearned premiums dur- 
ing the period equaled $18,095,313. The 
company is capitalized for $10,000,000 
and is permitted to write practically 
every form of insurance except life. 


Glidden Profit Less 

The Glidden Company reports for the 
year ended on Oct. 31, 1927, a net profit 
of $1,712,438, after interest, depreciation 
and Federal taxes, equivalent after prior 
preference dividends to $3.03 a share 
earned on 400,000 shares of no par com- 
mon stock, as compared with $1,861,945, 
or $3.41 a share, earned in the previous 
year. President Adrian D. Joyce said 
the company’s zinc mining properties in 
California had been operated as a sepa- 
rate organization and that a small loss 
had been incurred, due to low prices of 
zine ores and high cost of mining devel- 
opment. 

General Tire Profit _ 

Net profit of the General Tire and 
Rubber Company for the year ended on 
Nov. 30 was $2,524,325 after interest, 
depreciation and other charges but be- 
fore Federal taxes. Net sales were $23,- 
692,500, an increase of about $4,000,000, 
or 21% per cent. over the previous year. 


Greis Brothers’ Earnings Lower 
Net earnings of the Greis Brothers 
Corporation for the twelve months ended 
Oct. 31 aggregated $275,421, after all 
charges, and were equivalent, after 
allowance for $3.20 a share cumulative 
dividends on Class A stock, to $1.30 a 
share earned on 54,000 shares of Class 
B stock. In the preceding twelve months 
the net earnings were $504,140. H. E. 
Coyle, President of the company, said 
that the 1927 decline was due chiefly to 
the Mississippi floods, which impeded 
the operation of seventeen mills and 
caused an estimated loss to the company 

of between $100,000 and $200,000. 


International Shoe Report 

The International Shoe Company re- 
ports for the year ended on Nov. 30 a 
net income of $17,698,457, after depre- 
ciation, Federal taxes and other charges, 
equivalent after preferred dividends to 
$4.55 a share earned on 3,760,000 shares 
of no par common stock. This compares 
with $13,217,576, or $13.71 a share 
earned on 920,000 shares outstanding in 
the previous year. 

Frark C. Rand, President of the com- 
pany, said the factories produced 51,- 
377,842 pairs of shoes during the year, 
or 4,167,596 pairs more than in the 
largest previous year. Another tannery 
at Wood River, IIl., comparable in size 
with the present plant, is to be built. 


Lee Rubber and Tire Income 

The twelfth annual report of the Lee 
Rubber and Tire Corporation, made for 
the ten months ended on Oct. 31, due to 
a change in the ending of the fiscal 
year from Dec. 31 to Oct. 31, shows a 
net income of $784,257 after interest and 
expenses, and also a profit and loss sur- 
plus of $1,317,084, against $587,593 at 
the close of 1926. Net sales in the ten 
months were $10,175,169. The net in- 
come includes a profit of $160,003 from 
the sale of securities of a non-affiliated 
company. 

The entire income of the company has 
been used as additional working capital 
and has enabled the company to reduce 
its notes payable by $796,000, President 
John J. Watson reports. Net current 
assets increased more than $950,763 in 


the year. The company’s 300,000 shares 
of no par value common stock represent 
its entire capitalization. 
Munsingwear Profit 
Munsingwear, Inc., reports for the 


year ended Nov. 30, 1927, net profits - 


amounting to $1,190,888, equivalent to 
$5.95 a share on the capital stock. This 
compares with net profits of $1,327,005, 
or $6.64 a share for the year before. Net 
sales were $17,433,659, against $17,962,- 
601 a year ago. Notes puyable have been 
reduced from $2,951,500 to $300,000 and 
accounts payable have decreased $129,017. 


Nash Motors Income 


The Nash Motors Company reports a 
net income of $22,670,744 after expenses, 


depreciation and Federal taxes for the 
year ended on Nov. 30, equal to $8.30 a 
share earned on 2,730,000 no par shares 
of stock and comparing with $23,346, 
306, or $8.50 a share, earned in the pre- 
vious year after preferred dividends. 

The profit and loss surplus at the close 
of November was $33,697,094, againgt 
$24,676,350 at the end of the previons 
fiscal year. Inventories were reduced 
about $2,600,000, cash rose more than 
$3,000,000 and Government securities 
were about $3,500,000 higher. Total 
assets of $59,309,602 compared with 
$56,408,981 last year. 


New York Title and Mortgage Report 


The New York Title and Mortgage 
Company reports capital funds amount- 
ing to $43,859,851 for the year ended 
Dec. 31. Sales of guaranteed first mort- 
gages and first mortgage certificates to 
individual and corporate investors for 
the year were $209,800,021, an increase 
of $16,824,808 over the previous year, 
Net earnings total $7,725,197 before 
taxes and reserve, an increase of ap- 
proximately $1,000,000 over a year ago. 


Postum Company Earnings 


Postum Company, Inc., and subsidi- 
aries, including the Walter Baker Com- 
pany and the F::nklin Baker Company, 
report a consolidated net income of $10,- 
204,279 for the first nine months of the 
year after Federal taxes, equal to $6.38 
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a share earned on 1,597,185 common 
shares. Sales were $53,404,542. 


Swift & Co, Earnings 
Swift & Co. report a net profit of 
$12,202,493, after all charges, for the 
ended on Nov. 5, 1927, equal to 
$8.13 a share earned on the capital stock, 
against $15,645,242, or $10.43 a share, 
earned in the previous year. The com- 
y paid dividends of $12,000,000 last 
, leaving a surplus of $202,493, 
against a surplus of $3,645,242 in 1926. 
Total sales were $925,000,000, against 
$960,000,000 the year before. 


U. S. Smelting Income 


The estimated net income of the United 
States Smelting, Refining and Mining 
Company for the first eleven months of 
the year amounts to $2,699,935, equal 
after preferred dividends to $3.25 a share 
Seed on 351,117 shares of common 
stock, comparing with $3,322,600, or $5.02 
a share, in the same period last year. 

The directors say it is estimated that 
jn completing the profit and loss account 
for the year the December earnings and 
miscellaneous annual adjustments will 





increase earnings to about $5,800,000, 
providing for $446,000 interest on the 
funded debt and $2,303,000 estimated re- 
serves for amortization. Net earnings 
for the full year are estimated at about 
$3,000,000, slightly more than the divi- 
dend: requirements of the present dividend 
rate. 


Underwood Typewriter Earnings 


The Underwood ‘Typewriter Company 
reports for the ten months ended on Oct. 
31 a net profit of $1,974,747, after depre- 
ciation and Federal taxes, equivalent, 
after allowing for 7 per cent. preferred 
dividends, to $4.47 a share earned on 
400,000 shares of $25 par stock, and 
comparing with $1,642,146, or $3.62 a 
common share in same riod of 
1926. Gains of 15 per cent. in the sale of 
standard machines and of about 25 per 
cent. in the sale of portable models were 
reported. 

United Light and Power Profit 

The United Light and Power Company 

and subsidiaries report gross earnings of 


$43,380,152 in the year to Nov. 30, 
against $38,986,213 in the preceding sim- 


ilar period, and net income before depre- 
ciation and amortization of $8,056,406, 
against $6,767,190. Its chief subsidiary, 
the Continental Gas and Electric Cor- 
poration, reports gross of $29,498,580 in 
the 1927 period, against $26,268,750 in 
the 1926 period, and net before depre- 
ciation and amortization of $6,995,044, 
against $6,353,998. 


Universal Pictures Profit 
Net earnings of Universal Pictures, 
Inc., for the three months ended on Aug. 
6, the third quarter of the company’s 
fiscal year, aggregated around $500,000 
after all charges and taxes, almost equal 
to the profit reported for the first six 
months of the fiscal year, ended on May 

7, the company announced. E 


Mail Order Sales 


Sears, Roebuck & Co. reported for De- 
cember sales greater than in any pre- 
vious month in their history and 15 per 
cent. greater than in the same month in 
1926. Due to this result, the’ percent- 
age of gain of 1927 over 1926 was 7.4, 
while at the end of the first eleven 
months 1927 was only 6.5 per cent. in 
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the lead. Last year was the best the 
company has known. 

Montgomery Ward & Co. also report 
good gains in December, the increase 
being 8.2 per cent. The gain for the 
full year was 1.5 per cent., while the 
end of November was only 0.7 per cent. 


Chain Stores Sales 

The sales of the F. W. Woolworth 
Company in December were 6.16 per cent. 
greater than in the same month in 1926, 
the increase being $2,548,280. For the 
full year the company’s sales made a high 
record of $272,747,430, which was $19,- 
105,181, or 7.53 per cent. greater than 
in 1926, the best previous year of_ the 
company. The old stores yielded $8,561,- 
661, or 3.48 per cent. of the gain, 

The S. S. | pe Company reported for 
December sales exceeded only by those of 
Woolworth and‘a record figure for itself 
for any month. The increase’ over De- 
cember, 1926, was 12.6 per cent., while 
over October, 1927, best previous month 
in the year, the increase was $10,959,777, 
or 90 per cent. Kresge’s sales for the 
full year were the third greatest in the 
country, however, Penney holding second 
place, but were a high record for the 
company. 

The gross sales of the J. C. Penne 
Company for 1927 were $151,954,621, well 
over the estimated sales off $150,000,000 
anticipated by the company, and an in- 
crease of $36,271,597 over gross sales in 
1926, or 31.35 per cent. The 1927 figures 
are the largest in the company’s history. 

Sales for December were $21,796,277, 
a record month for all time, against $15,- 
986,417 in the same month of 1926, a gain 
of $5,809,860, or 36.34 per cent. 

The company operated .891 stores at 
the close of 1927, against 747 stores at 
the end of the previous year, an increase 
of 144 stores. The gain in units is there- 
fore 19.3 per cent., and only partly ac- 
counts for the 31.35 per cent. increase in 
sales during the same period. Gains 
made by stores which have been in oper- 
ation for two years or more amounted to 
16.42 per-cent. in 1927, as compared with 
the previous year. 

The largest addition to the Penney 
chain last year was in July, when the 
Jones system of fifty-four stores was 
purchased. Gross sales of the Jones sys- 
tem before its acquisition were $1,060,- 
485 from Jan. 1 to June 30, 1927, against 
$867,713 in the 1926 period, an increase 
of 22.22 per cent. Cumulative gross sales 
of the Jones stores for the full year 1927 
were $38,494,126, against $2,304,342 in 
1926, an increase of $1,189,783, or 51.63 
per cent. 

The sales of the W. T. Grant Company 
also set a high record in December and 
in 1927, and December sales were like- 
wise $3,838,865, or 87.9 per cent. higher 
than in November, the previous st 
month in 1927. 

McLellan’s December sales were much 
more than double the best previous 
month of 1927, November totaling §2,- 
650,632, a gain of 16.3 per cent. over 
December, 1926, and a gain of 127.4 per 
cent. over November, 1927, sales. Be. 
cember and 1927 sales were both at high 
records for the company. 

The sales of Neisner Brothers, Inc., 
amounted to $6,452,159 in 1927, an in- 
crease of $2,031,024, or 45.9 per cent. 
over 1926, and were the highest in his- 
tory. December was also a record month, 
with sales of $1,264,063, a gain of 18.8 
per cent. over December, 1926, and $697,- 
257, or 123 per cent. higher than in No- 
vember, 1927, the best previous month of 
last year. 


MERGERS 


ESPITE denials by officials of Ak- 
ron tire plants, rumors persist in 
the local financial district that the 

Goodyear Tire and Rubber, United States 
Rubber and Seiberling Tire and Rubber 
companies are to be merged by du Pont 
interests. 

The person credited with organizing 
the consolidation is Cyrus S. Eaton 
Cleveland banker, who-is also en aged 
in a steel consolidation for the Mellon 
interests of Pittsburgh. ‘ 

The first public move in the plan is 
reported to be the refinancing of the 
Seiberling Holding Company, the Pru- 
dential Securities Conny which has 
been taken over by the Ohio Goodyear 
Securities Company. This deal involves 
$5,340,000 and was directed by Mr. Eaton. 

The new corporation takes over F. 
A. Seiberling’s assets, not only Akron 
real-estate and $1,000,000 worth of mid- 
continent railroads, but also 110,000 
shares of Goodyear common. : 

The du Ponts have been credited with 
buying heavily in Goodyear in the open 


104 


THE ANNALIST 





Friday, January 13, 1928 





market recently. This does not mean 
that they can obtain control in that way, 
because the control of Goodyear now lies 
with Mr. Seiberling and his associates, 
who together can vote 560,000 shares. 
The du Ponts also are believed to be 
in control of the United States Rubber 
Company, and it is reported in Akron 
that this fact is soon to be made public. 
The Seiberling family, of course, owns 
practically all the stock in the Seiberling 
company. 
American Gas & Electric Properties Sold 
The American Gas and Electric Com- 
pany announces the sale of several rail- 
ways and bus properties and an electric 
property to the Central Public Service 
Corporation of Chicago. These properties 
are the Rockford Electric Company, do- 
ing the electric light and power business 
in Rockford, Ill., and all railway and bus 
lines belonging to American Gas and 
Electric in Portsmouth and _ Ironton, 
Ohio; Ashland, Ky.; Huntington, W. Va., 
and Wildwood, N. J. The American com- 
pany will retain all electric light and 
power properties in the latter cities. 


Buffalo Grocery Concerns Merge 

M. Flickinger Company, wholesale 
grocers, has increased its capital stock 
from $2,300,000 to $5,000,000 and merged 
the Flickinger-Elmira Company with the 
Buffalo unit. The additional stock will 
be taken by the present shareholders. 

In addition to its wholesale business, 
the company operates through subsidiary 
organizations nearly 800 retail grocery 
stores under the name of Flickinger 
Stores, Inc., and the Red and White 
Stores. The Flickinger chain, with 300 
stores, operates in Western New York 
and Northern Pennsylvania, and the Red 
and White Stores, with 500 units, oper- 
ates in smaller towns of Western and 
Central New York and Western Penn- 
sylvania. 


Consolidated Industries Formed 


A merger of five large industries of 
Rockford with an aggregate value of 
$6,000,000 has been effected. The new 
concern is to be known as the Consoli- 
dated Industries, Inc. The five concerns 
are the Free Sewing Machine Company, 
Haddorff Piano Company, Landstrom 
Furniture Corporation, Rockford Book 
Case Company and the Rockford Veneer 
and Panel Company. 

The companies will continue to oper- 
ate under their own names as a division 
of the Consolidated Industries. 

The consolidation was effected, ac- 
cording to A. E. Johnson and O. E. Land- 
strom, Consolidated executives, to bring 
about more effective supervision, buying 
and working conditions. 


Danville Structural Steel Sold 


The Danville Structural Steel Com- 
pany, capitalized at $900,000, has been 
sold to Charles M. Schwab of the Bethle- 
hem Steel Corporation, it was announced 
this week by C. Clarence Wymouth, Mr. 
Schwab’s representative, who will have 
charge of the plant. 

The company was formed last Spring 
when the Danville Structural Tubing 
Company bought the Pennsylvania 
Brake Beam Company plant. It has been 
headed by Carlton S. Wagner, a nephew 
of Mr. Schwab. The plant manufactures 
steel tubing, channel iron, miscellaneous 
iron and steel shapes and snow fences. 

The plant, which employs approxi- 
mately 250 persons, closed down last Sat- 
urday for an indefinite suspension. 


Doubleday, Doran 

The merging of several publishing 
firms under the name of Doubleday, 
Doran & Co., which was announced last 
Fall, went into effect on Jan. 3. By the 
consolidation, the new company becomes 
the largest publishing house in the Eng- 
lish-speaking world, engaging in every 
branch of the business except newspaper 
publication. 

The companies participating in the 
merger are Doubleday, Page & Co.; 
George H. Doran .Company, Nelson 
Doubleday, Inc,; Country Life Press, Wil- 
liam Heinemann, Ltd., of England, and 
the Canadian house of S. B. Gundy. The 
inclusion of this last firm in the merger 
was not announced until yesterday. The 
Canadian branch of the corporation will 
rr known as Doubleday, Doran & Gundy, 
itd. 

Among the authors whose names are 
on the publishing lists of the merged 
firms are-Arnold Bennett, Irvin S. Cobb, 
Joseph Conrad, Floyd Dell, A. Conan 
Doyle, Edna Ferber, Philip Gibbs, Ellen 
Glasgow, O. Henry, Aldous Huxley, Mar- 
garet Kennedy, Rudyard Kipling, Selma 
Lagerléf, W. Somerset Maugham, Don 
Marquis, Christopher Morley, Mary Rob- 
erts Rinehart, Frank Swinnerton, Hugh 


Walpole, H. G. Wells, Stewart Edward 
White and P. G. Wodehouse. 


Funding Companies Joined 

The Atlantic Funding Corporation of 
New York has acquired a half interest 
in the Jersey Bond and Mortgage Cor- 
poration of Plainfield, N. J., and a 52 
per cent. interest in the Syracuse Atlan- 
tic Funding Company, Inc., of Syracuse, 
N. Y. The corporation is a holding and 
issuing company and cooperates in re- 
financing second mortgages on homes 


-and two and three family houses, in 


which the affiliated companies 


cialize. 
Kraft and Phenix Cheese Merged 


The Kraft Cheese Company of Chicago 
hgs acquired the Phenix Cheese Corpora- 
tion and henceforth will be known as the 
Kraft-Phenix Cheese Company, accord- 
ing to The Associated Press. James L. 
Kraft, President of Kraft Cheese, will be 
Chairman of the board of the new com- 
pany and Jason F. Whitney, head of 
Phenix Cheese, will be President. Phenix 
Cheese on March 31, 1927, reported as- 
sets of $4,833,899. The personnel of both 
organizations will continue unchanged. 


Life Savers Control Acquired by United 
Cigar Stores 

Edward J. Noble, President of Life 

Savers, Inc., in a letter to stockholders, 

says that he and Robert P. Noble, Vice 


spe- 








President of the company, sold a block 
of stock to the United Cigar Stores Com- 
pany more than a month ago, whereby 
that company became the owner of 50,000 
shares of Life Savers. 

“We were impelled to make this sale 
in order to secure a closer cooperation 
between the two companies and to main- 
tain a wider distribution of Life Saver 
products throughout the 3,500 United 
Cigar Stores and agencies,” the letter 
says. 

“We have also agreed to sell the 
United Cigar Stores Company at the 
same price 25,000 shares out of our per- 
sonal holdings upon the future accom- 
plishment by the United Cigar Stores 
Company of certain objectives which we 
believe will be of benefit to stock- 
holders.” 3 

The sale was made at a price some- 
what under the market, which was about 
$22 a share at the time of the sale. The 
stockholders recently authorized the sale 
of 50,000 shares of unissued stock to the 
Messrs. Noble at $17 a share, making the 
outstanding capital stock 550,000 shares, 
in order that their personal holdings 
might not be further reduced by the sale 
of stock. 


Texas Corporation-California Petroleum 
Merger 

Negotiations have been resumed look- 

ing to the acquisition by the Texas Cor- 

poration of the California Petroleum 


Corporation. R. C. Holmes, President of 
the former company, is in California to 
inspect the California Petroleum prop- 
erties, and it is expected that the trans- 
action will be closed upon his return to 
New. York. 

The report was circulated that the re- 
cent resignation of Amos L. Beaty as 
Chairman of the Texas Corporation re- 
sulted from a disagreement with other 
interests in the company over the plans 
for the acquisition of the California 
Petroleum Corporation. This report was 
not confirmed. The directors of the 
Texas Corporation have not chosen My, 
Beaty’s successor. 


CHANGES IN 
CAPITALIZATION 


WO issues of securities of the Lex- 

ington Water Power Company, 

totaling $17,000,000, were offered 
this week. They represent financing for 
the construction of one of the largest 
hydroelectric properties in the United 
States. 

A group composed of Halsey, Stuart 
& Co., Inc.; Pynchon & Co., Bonbright 
& Co. and Spencer Trask & Co. of- 
fered an issue of $12,000,000 first mort- 
gage 5s, due on Jan. 1, 1968, at 98 and 
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interest, to yield more than 5.10 per 
cent., and an issue of $5,000,000 5% per 
cent. convertible sinking fund debentures, 
due on Jan. 1, 1953, at 98% and interest, 
to yield more than 5.60 per cent. The 
r company, which is a subsidiary of 
the General Gas and Electric Corpora- 
tion, has begun construction of a dam 
and artificial lake near Columbia, S. C., 
which are to produce average kilowatt- 
hour output that will be exceeded only 
by that of the Niarara Falls Power Com- 
pany. The estimated cost of the develop- 
ment is $21,000,000. The work will be 
completed about Sept. 1, 1930. 
Altman Stock Increased 
B. Altman & Co. of New York have 
filed with the Secretary of State at Al- 
pany notice of an increase in its capital 
stock from 91,200 shares of $100 par 
common stock to 91,200 shares of no par 
common stock and 75,000 shares of $100 
par preferred stock. This recapitalization, 
it was learned, was due to a readjust- 
ment in the surplus. 


American Rolling Mill Debentures 


A new issue of $25,000,000 American 
Rolling Mill Company 5 per cent. sinking 
fund debentures, due in 1948, was placed 
on the market this week by a syndicate 
headed by Harris, Forbes & Co. and in- 
cluding W. E. Hutton & Co., the Guar- 
anty Company, Kidder, Peabody & Co., 
the Union Trust Company of Pittsburgh 
and Marshall Field, Glore Ward & Co., 
Inc., at a price of 99% and interest, to 
yield 5.04 per cent. 

Proceeds from the sale of this issue 
will be used to retire $6,402,000 fifteen- 
year sinking fund 6 jer cent. notes and 
$11,625,300 7 per cent. preferred stock 
and for development of properties. The 
company, which manufactures sheet 
metal, purchased control of the Columbia 
Steel Company in 1927. 


American Water Works Debentures 


Offering of a new issue of $3,000,000 
American Water Works and Electric 
Company, Inc., 5 per cent. debentures, 
series B, due on Dec. 1, 1975, is being 
made at 95 and interest by W. C. Lang- 
ley & Co. and Bonbright & Co., Inc. 
Proceeds of the issue will be used to re- 
imburse the company in part for expendi- 
tures in connection with acquisitions and 
to provide additional working capital. 
For the twelve months ended on Oct. 31, 
1927, the balance applicable to interest 
charges of the company amounted to 
more than five times the annual interest 
charges on the total funded debt includ- 
ing this issue. 


Arizona Edison Issue 

A new issue of $1,700,000 Arizona Edi- 
son Company first mortgage 5 per cent. 
bonds, due in 1948, is being marketed 
at 96 and interest, to yield about 5.33 
per cent., by G. L. Ohrstrom & Co., Inc., 
and Coffin & Burr, Inc. The company 
is controlled by the People’s Light & 
Power Corporation. 


Beacon Oil Stock 


The Beacon Oil Company has sold pri- 
vately 20,000 shares of its treasury com- 
mon stock at $15 a share. There will 
be no public offering of the stock. The 
stockholders on Dec. 5 authorized an in- 
crease in common stock from 1,000,000 
to 1,500,000 shares. 


Biflex Products Issue 


A new issue of $700,000 Biflex Prod- 
ucts Company 6 per cent. convertible 
sinking fund notes, due on Dec. 1, 1937, 
is being marketed by Gorrell & Co., 
Henry D. Lindsley & Co. and Drake, 
Riley & Thomas. ‘ Each $1,000 note is 
convertible into fifty shares of common 
stock up to Dec. 1, 1930; into forty shares 
to Dec. 1, 1933, and into thirty shares 
to Dec. 1, 1937. 


Borden Milk Products 

The Corporation Trust Company of 
Dover, Del., has filed the certificate of 
incorporation of the Borden Milk Prod- 
ugts Company, Inc., with the Secretary 
of State, with a capitalization of $50,- 
000,000, divided into 500,000 shares of 
$100 par value. The company was or- 
ganized to merge the old Borden Com- 
pany and the Reid Ice Cream Company, 
~ gre = be effected through exchanges 
of stock. 


City of Philadelphia 

Offering of the $15,000,000 City of 
Philadelphia 4 per cent. bonds, $9,000,000 
due on Jan. 1, 1978, and redeemable on 
Jan. 1, 1948, and $6,000,000 due on Jan. 
1, 1958, and redeemable on Jan. 1, 1948, 
was made this week at 102% and inter- 
est, to yield! 3.82 per cent. to redeemable 
date and 4 per cent. thereafter, by a 
syndicate composed of the Bankers Trust 
Company, Estabrook & Co., E. H. Rol- 
lins & Sons, West & Co., Biddle & Henry, 





















$9,500,000 In DivipeNps 


paid in 1927 to owners of 
Cities SERVICE COMMON STOCK 


‘HE best test of any 

company’s ability to 

pay dividends in 1928 
and in coming years is its 
own record in previous 
years. 


In 1927 owners of Cities 
Service Common stock were 
paid over $9,500,000 in cash 
and stock dividends. Since 
this security was first issued 
in 1910, such dividends have 
amounted to more than 


$92,000,000. 
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Prom 4 small beginning im 1910, tie Cities Service organization bas grown 


lezen largest industrial concerns in the country 


and mest progressive in America. 


This unusual dividend record was made possible by steadily in- 
creasing earnings. Since the beginning of Cities Service Com- 
pany in 1910 the company’s net earnings have been more than 
$235,000,000. In the last year al»ne—the 12 months ended Novem- 
ber 30, 1927—net earnings were $31,821,000, an increase of 35% 
over net earnings of $23,514,000 for the year ended November 30, . 


1926. 

You, too, can profitably be- 

come one of 60,000 investors 

who will participate in divi- 

dends declared on Cities Ser- 
vice Common stock in 1928. 


The steadily growing earnings of the 
Cities Service organization come 
from more than 100 public utility 
and petroleum properties. These 
subsidiary companies supply 3000 
cities and communities in the United 
States and Canada with every day 
necesseties of modern life. Millions 
of people, thousands of factories and 
an army of motorists in 32 states de- 


pend upon the Cities Service organi- 
zation for essential service and 
products in three great industries— 
electric light and power, natural and 
manufactured gas, and petroleum. 


Interest and dividends on securi- 
ties of the Cities Service organiza- 
tion are paid to more than 300,000 
investors, including trust companies, 


banks, insurance companies and in- 
dividuals in every state and in 37 
foreign countries. 


You become a profit-sharing part- 
ner in the $650,000,000 Cities Service 
organization on particularly advan- 
tageous terms when you put your 
investment dollars to work in Cities 
Service Common stock which, at its 
present price, yields you a net income 
of about 8%. 


Clip and mail the coupon for full 
information about an investment in 
Cities Service Common stock. 


HENRY L. DOHERTY @ CO. 
60 Wall Street a New York 


Branch Offices in principal cities 


HENRY L. DOHERTY & CO., 60 Wall St., New York 
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the Bank of North America and Trust 
Company, the Detroit cg Inc.; 
Harrison, Smith & Co., Phelps, Fenn & 
Co., Stone & Webster and Blodget, Inc.; 
the First National Company of Detroit, 
Arthur Sinclair, Wallace & Co. and 
Hannahs, Ballin & Lee. 
Consolidated Film, Industries 

Financing by the Consolidated Film 
Industries, » a is expected to reach the 
market soon by the public offering of a 
new issue of 300,000 shares of $2 cumu- 
lative participating preferred stock un- 
derwritten by Hornblower & Weeks, Cas- 
satt & Co. of Philadelphia and Dominick 
& Dominick. , 

The company was organized in Dela- 
ware to succeed a company of the same 
name which was incorporated in 1924 for 
the developing of motion-picture nega- 
tives, printing the positives and deliver- 
ing the positives as instructed by the 
motion-picture producer and distributer. 

The company, which is the largest pur- 
chaser of motion-picture film in_ the 
world, operates six plants, in New York, 
New Jersey and California. It does lab- 
oratory work for the First National Pic- 
tures, Inc., the Metro-Goldwyn-Mayer 
Corporation, the United Artists Corpora- 
tion, the International News Reel Corpo- 
ration, the Paramount-Famous-Lasky 
Corporation and many other leading 
producing companies. 

Management and control of the new 
company will continue in the hands of 
those resposible for its present position 
in the industry. President Herbert J. 
Yates has contracted to serve for five 
years in his present capacity. The sales 
of the predecessor company for the first 
ten months of 1927 aggregated $6,441,- 
775, against a total of $7,641,879 for the 
full year 1926. Net earnings for the pe- 
riod were $929,676, or $3.09 a share on 
the preferred stock to be offered, against 
$802,371, or $2.67 a share, for the full 
year 1926. 

Georgia, Florida & Alabama Railroad 

Offering of a new issue of Georgia, 
Florida & Alabama Railroad Company 
first mortgage and refunding 6 per cent. 
bonds, Series A, due on Aug. 1, 1952, is 
being made by Freeman & Co. at par and 
interest. Issuance of these bonds has 
been approved by the Interstate Com- 
merce Cosnmnlgston. The bonds are call- 
able as a whole or in part on sixty days’ 
notice to Aug. 1, 1938, at 103% and ac- 
crued interest and thereafter at % of I 
per cent. less each year. The company’s 
properties will be leased to the Seaboard 
Air Line Railway for ninety-nine years 
at an annual rental sufficient to pay in- 
terest on all outstanding bonds and divi- 
dends on the first and second preference 
stocks. 

Goodrich Rights 

Holders of B. F. Goodrich Company 
no-par common stock of record of Jan. 
13 will have the right to subscribe to 
one share of additional common for each 
six shares held at $75 a share. The 
rights will expire on Feb. 3. George M. 
Moffett, T. G. Graham and S. M. Jett 
have been elected directors to fill vacan- 
cies in the board. Mr. Graham was also 
elected a member of tRe Executive Com- 
mittee. W. O. Rutherford’s successor as 
Vice President has not yet been selected. 


Guantanamo & Western Railroad 


A syndicate headed by Hemphill, Noyes 

Co. and including Peabody Smith & 
Co., Inc., and J. A. Sisto & Co. are 
offering an issue of $3,000,000 Guan- 
tanamo & Western Railroad Company 
first mortgee* 6 per cent. gold bonds, 
series A. e bonds will be due on Jan. 
1, 1958. They are priced at 97 and ac- 
crued interest, to yield approximately 
6.22 per cent. to maturity. Proceeds from 
the bonds will be used to pay off a 6 
per cent. loan of $450,000 from the 
Cuban Government, due in 1928, and to 
refund $600,000 first mortga 6 per 
cent. bonds due in 1929 an $1,878,500 
refunding mortgage 6 per cent. bonds 
due in 1948, which are to be called for 
redemption. 


Gulf States Utilities Stock 


Offering of an issue of 30,000 shares 
of Gulf States Utilities Company $6 
dividend preferred stock was made this 
week at par and accrued dividend by a 
syndicate ~g vy of Stone & Webster 
and Blodget, Inc.; the Chase Securities 
Corporation, Blair & Co., Inc., and Brown 
Brothers & Co. One-third of the issue 
has been withdrawn for sale in the ter- 
ritory served by the company. The issue 
is redeemable as a whole or in part at 
the company’s option at $110 and ac- 
crued dividend. 


Indian Refining Issue 
A new issue of $1,600,000 Indian Re- 


r cent. first mort- 


fining Company 5% 
,000 annually on 


gage bonds, due $4 
Jan. 15, 1929 to 1932, was placed on the 
market this week by Bond & Goodwin, 
Inc., and Freeman & Co. at prices to 
yield 5.50 to 6 per cent. Proceeds will 
be used to reimburse the company for 
capital expenditures, to retire current 
indebtedness and for other corporate pur- 
poses. 
James River Bridge Bonds 


Public offering of a new issue of 
$4,500,000 James River Bridge Corpora- 
tion first mestyege 6% per cent. sink- 
ing fund gold bonds is being made b: 
Paine, Webber & Co. The bonds will 
mature Jan. 1, 1958, and are priced at 
100 and interest, to yield 6.50 per cent. 
The corporation wil om and operate 
three toll bridges in Virginia when com- 
pleted. For the first full year of opera- 
tion its gross revenue is estimated at 
$1,209,778, and net earnings at $974,778, 
before interest, depreciation and Federal 
taxes, compared with annual interest re- 
—ae of $292,500 on this issue of 

nds. 


Loew’s Preferred Authorized 


The stockholders of Loew’s, Inc., ap- 
proved an amendment to the certificate 
of incorporation providing for an 
authorization of 300,000 shares of pre- 
ferred stock without par value, issuable 
in one or more series. The 150,000 shares 
sold in December were the first of the 
series to be issued and outstanding. 

The stockholders also approved the 
change in the present authorized 
4,000,000 capital shares to common 
shares. 


Monsanto Chemical Works 


The Monsanto Chemical Works has 
completed its recapitalization, which 
consisted of the retirement of $4,000,000 
preferred stock and the refunding of 
$2,239,200 of 7 per cent. first mortgage 
bonds, The common stock was increased 
from 62,000 to 110,000 shares, 30,000 


shares of which were offered recently at 
$34 a share by A. G. Becker & Co., who 
also offered a new 5% per cent. 
$2,000,000 sinking fund gold bond issue 
of the company. 


Procter & Gamble Debentures 

An issue of $5,000,000 of the Procter 
& Gamble Company 4% per cent. de- 
bentures, due on July 1, 1947, is being 
laced on the market at par and interest 
y the First National Bank. There are 
$11,000,000 of these debentures outstand- 
ing and they constitute the sole funded 
debt of the company. Net earnings for 
the year ended on June 30, 1927, 
amounted to $15,004,975, or more than 
30.31 times the interest requirements on 
this issue of debentures. 
New Orleans, Texas & Mexico Railway 

A new issue of $5,900,000 New Orleans, 
Texas & Mexico Railway Company first 
mortgage 4% per cent. bonds, Series D, 
due Aug. 1, 1956, was offered this week, 


subject to the approval of the Inters’ 
Commerce Commission, by Kuhn, 
& Co. at 98 and acerued interest, to 
about 4.63 per cent. 


Port of New York Bonds 


Closing of the subscription books 
the issue of $12,000,000 Port of Ne 
York Authority New York-New Je 
Interstate Bridge 4 per cent. bonds 
announced this week by the Guaranp 
Trust Company of New York as syn 4 
cate manager. Not only had the mer 
bers of the syndicate disposed of thej 
bonds, it was said, but virtually all , 
the issue had been placed with investon 
This was one of the quickest sales p 
ported in the municipal market in m 
months. 


National Electric Power Stock 
An issue of $5,000,000 National Ele. 
tric Power Company 6 per cent. cumaly 


tive preferred stock, par value $1004 
share, is being marketed at $94.50 , 
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ESTABLISHED 1847 


C. B. RICHARD & CO. 


MEMBERS NEW YORK STOCK EXCHANGE 


FOREIGN BONDS 


NEW YORK 























CURRENT ASSETS: 


Customers’ Notes receivable..... 


Sundry debtors 


CAPITAL ASSETS: 


of 1922 appraisals 
Less reserve for depreciation 





CURRENT LIABILITIES: 


Due to officers ‘and employees 
Federal taxes on income, 


FUNDED DEBT, etc.: 


crued thereon) 


CAPITAL STOCK and SURPLUS: 
Employees preferred: 


Common: 


CONTINGENT LIABILITY ON 
Export business of 


NEW YORK, AUGUST 1, 1927. 


market, whichever is lower. 


Customers’ accounts receivable, less reserve for discounts 
Due from officers and employees 
Deposits with mutual insurance companies 


First mortgage twenty-year 7% 
Outstanding, called for redemption Aug. 15, 1927 (incl. premium and interest ac- 


of the combined companies as at June 39, 1927, 





JULIUS KAYSER & Co. 


AND AFFILIATED COMPANIES 


DEFERRED CHARGES TO OPERATIONS.... 


Land, buildings, machinery and equipmen 


Patents, trade-marks and goodwill 


Accounts payable, trade creditors... .. ee 
Sundry creditors and liabilities accrued. ... 


ue and accrued 


gold bonds, due February 15, 1942: 


Less cash on deposit with fiscal agent. or al ; 
bie * oa convertible 544% sinking fund gold debentures, due March 1, 
47: 


Authorized and issued... . 
Less retired and cancelled 


Outstanding bonds and mortgages of affiliated companies 
RESERVE for Market Fluctuations in Raw Silk : 


Authorized, 10,000 shares of a par value of $50.00 each 


Issued and outstanding, 3,504 shares... 
Cash received on subscriptions to 3,469 shares 


Authorized 500,000 shares of no par value issued and outstanding, 198,332 
shares, and surplus as per statement attached: ; 


CAPITAL SURPLUS, —s 


from “peers of properties made in 1922 
ILLS DISCOUNTED: 


i arent company. 
Export business of foreign subsidiary. . 


We have examined the books and accounts of Julius Kayser & Co. and affiliated companies for the year 
certify that the attached balance sheet and accompanying consolidated income account are correctly prepared therefrom 
Adequate provision has been made for depreciation of plants and equipment. 


We certify that, in our opinion, the attached consolidated balance sheet and income account correc tly set 
and the result» of operations for the period then ended 
TOUCHE, NIVEN 








CONSOLIDATED BALANCE SHEET, June 30, 1927 


.. $. 968,932.02 
4,698.35 
2,970,298.27 
15,365.27 
81,426.48 
118,800.11 
8,150.92 
6,596,055.59 $10,763,727.01 
47,003.42 


$9,583,385.84 
4,346,978.12 
$5,236,407.72 
5,644,000.00  10,880,407.72 


$21,691,138.15 


. $ 193,212.30 
366,562.87 
340,984.12 


157,704.49 $ 1,058,463.78 


$3,320,268.75 
3,320,268.75 


$7 ,000,000.00 
200,000.00 
$6,800,000.00 
66,400.00 6,866,400.00 


500,000.00 


$500,000.00 
175,200.00 
50,211.21 
$ 225,411.21 


12,221,193.64 
1,045 ,080.73 


11,995,782.43 


$ 618,288.51 
101,244.93 
$ 719,533.44 St tia 
$21,691, 138.15 


ended June 30, 1927, and 


Inventories have been valued on the basis of cost or 


forth the financial position 
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share and accrued dividend, to yield 6.35 
per cent., by a banking group consisting 
of A. C. Allyn & Co., Inc.; the Utility 
Securities Company. Howe, Snow & Co., 
Inc.; the Old Colony Corporation and the 
Emery, Peck & Rockwood Company. For 
the twelve months ended on Nov. 30, 
1927, the company and its subsidiaries, 
‘ncluding the New England Public Ser- 
vice Company, reported net earnings 
equal to more than 3.30 times the annual 
dividend requirements on the preferred 
stock to be presently outstanding. 


Nedick Bonds Retired 


Nedick’s, Inc., announces the retire- 
nent of $34,000 par value ten-year 6 per 
cent. gold bonds, bringing the total prin- 
cipal amount of bonds retired to $368,000, 
or about one-third of the original issue 
prought out six months ago. 

New Haven Railroad Stock Authorized 


The New Haven Railroad got permis- 





sion this week from the Interstate Com- 
merce Commission to create and hold in 
its treasury $39,600,000 in new common 
stock. 

While there is no present demand for 
the securities, the railroad is obligated 
to convert into common stock on demand 
of the bondholders an issue of a like 
amount of debenture bonds now out- 
standing. 


Seaboard Air Line Notes 


Offering of an issue of $7,500,000 Sea- 
board Air Line Railway Company three- 
year 5 per cent. Series A secured notes 
is being made at 99% and accrued in- 
terest, to yield 5.18 per cent., by a bank- 
ing group headed by Dillon, Read & Co. 
and Ladenburg, Thalmann & Co. Pro- 
ceeds of this issue wil] be applied toward 
the acquisition of the capital stock of 
the Charlotte Harbor & Northern Rail- 
way Company and for additions and bet- 
terment to the lines and for other cor- 


porate purposes. The issue will be se- 
cured by $10,000,000 in bonds, of which 
$6,000,000 or more will be Seaboard Air 
Line Railway first and consolidated 6 
per cent. mortgage bonds and the bal- 
ance Seaboard-All Florida Railway first 
mortgage 6s. 


Public Service Financing 


Stockholders of the Public Service Rail- 
way Company and the Public Service 
Transportation Company, subsidiaries of 
the Public Service Corporation of New 
Jersey, will be asked to vote on Jan. 3! 
on an agreement under which the two 


companies will be consolidated and 
known as the Public Service Coordinated 
Transport. ‘ 


Capitalization of the new company will 
consist of 2,500,000 shares of no par 
value common stock and 487,500 shares 
of non-cumulative preferred stock of no 
par value. The preferred stock will be 
non-voting but will receive dividends at 
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The Mahlstedt-Steen 


Form of Investment | 


Combines participation in profits with 6% 
interest on principal. 


Your investment is surrounded by every safe- | 

. . | 
guard commensurate with the yield, and con- | 
sistent with established business principles. | 


| Every well-balanced investment list should 
include this form of security. 


Equally attractive to large and small investors. 


Sold in $100 Units 


Details on Request 


| Mahlstedt-Steen Securities Corp. | 


52 Vanderbilt Ave., New York 
































the rate vf $6 a share annually for such 
years as in the judgment of the Board of 
Directors such dividends are justified 
and before dividends are paid on the 
common stock. In the event of distribu- 
tion of the company’s assets the pre- 
ferred stock of the new company will’ be 
entitled to a division of assets at the rate 
of $75 a share before the common re- 
ceives anything. 

The 487,500 shares of the no par value 
common stock of Public Service Railway 
Company outstanding will be exchanged 
for the 487,500 shares of non-cumulative 
preferred stock of Public Service Coordi- 
nated Transport, and the 1,004,500 shares 
of the common stock of Public Service 
Transportation Company outstanding 
will be exchanged for the same number 
of shares of the common stock of the 
new company. 


San Angelo Telephone Bonds 


Early offering of an issue of $1,000,000 
San Angelo Telephone Company, Texas, 
first mortgage thirty-year 5 per cent. 
bonds is announced by R. F. De Voe & 
Co., Inc. Forty per cent. of the common 
stock of this company is owned by the 
Southwestern Bell Telephone Company. 


Schulte Chain Stores 


David A. Schulte announced this week 
that he had entered the general merchan- 
dise field with a project of a chain of 
five-cents-to-a-dollar stores. The first 
store, he hopes, will be opened in July, 
with two stores opening each week 
thereafter. In time he expects to have 
1,000 of these establishments, but there 
is no reason, he said, why it shouldn’t 
grow to 3,000. 

The initial capital, Mr. Schulte said, 
would be in the neighborhood of $35,000,- 
000, of which $10,000,000 would be in pre- 
ferred stock. He will draw on the capital 
and the real estate experience of his own 
retail stores organization, but the per- 
sonnel will be recruited from outside it. 
At the outset he will be President of the 
corporation, but as soon as the right 
man is developed, he said, he will be will- 
ing to turn over the corporation’s direc- 
tion to him 

As. Mr. Schulte described the enter- 
prise recently, the chain store venture 
will be one of the most spectacular and 
ambitious in his career. Five men will be 
sent on the road next week to look for 
sites for the first stores, he said. They 
will not have to select important corner 
sites, for using the experience of other 
chain stores, Mr. Schulte said, only by 
bargains could crowds be attracted to the 
stores and not by strategic locations. 

Neither in appearance nor in the char- 
acter of merchandise will the stores con- 
form to other bargain stores, if Mr. 
Schulte’s present plans are carried out. 

“If you are laying out a new city, you 
go, of course, to five or six of the world’s 
largest cities and see how they are laid 
out,” Mr. Schulte explained. “But then 
you profit by their experience and their 
mistakes and lay out your own on an 
original plan. That is what we will do 
with these stores. The goods will be in 
departments according to their price—a 
5-cent department, a 10-cent department 
an so on up to a dollar. And the goods 
sold in each department will vary, 
naturally, with what we are able to sell 
at a particular time for a particular 
price. 

“I am firmly convinced that this coun- 
try is entering upon a new era, when the 
public wil] get more for its money than 
ever before. That is the realization with 
which we shal] open our stores. To sell 
the public more for its money will be 
our aim.” 

The goods offered for sale in the new 
Schulte stores will include not only 
trinkets and small household utensils, 
but wearing apparel, dry goods, books 
and the usual wide range of general mer- 
chandise articles. Stores will be estab- 
lished in towns and villages as well as 
in the large cities. Mr. Schulte even pre- 
dicted that there would be one on Fifth 
Avenue. 

From his cigar interest Mr. Schulte 
has branched out in the last few years 
until his activities include Park & Til- 
ford, Huyler’s, the perfume business of 
V. Vivaudou, Dunbhill’s and transporta- 
tion and real estate companies. 


Tishman Realty Stock 


Lehman Brothers will offer 50,000 
shares of stock of the Tishman Realty 
and Construction Company, Inc., suc- 
cessor to Julius Tishman & Sons, Inc., at 
$33 a share on Monday. The new com- 
pany has an authorized issue of 400,000 
shares of capital stock. It constructs and 
manages buildings on purchased land and 
sells the improved real estate. The 
predecessor company was founded in 
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1898 by Julius Tishman, who is Chair- 
man of the new company. 


United States Steel Employes Stock 

The United States Steel Corporation 
will not make its annual offering of stock 
to employes until April or later. The 
offering is usually made at about this 
time. Last year the management deferred 
the offering until June 9 because of dec- 
laration in April of a 40 per cent. stock 
dividend on common stoc The offer- 
ing price last year was 122. The stock 
was offered in 1926. The company cus- 
tomarily fixes the price slightly under 
the market. 

Wickwire Spencer Steel 

A protective committee headed by 
Arthur H. Lockett, Vice President of the 
Newmont Mining Corporation, has been 
formed by holders of the five-year 7 per 
cent. Class A notes of. the Wickwire 
Spanece Steel Company to take part in 
plans for a reorganization of the com- 
pany. There are $2,515,000 of the notes 
outstanding. 

Others on the committee are: A. B. 
Conant, head of A. B. Conant & Co., 
Inc.; W. B. Holton Jr., President of Hol- 
ton, Richards & Co., Inc.; Franklin Rem- 
ington, Honorary Chairman of the Foun- 
dation Company, and R. B. Sterns, Chief 
Executive Officer of the Eastern Massa- 
chusetts Street Railway Company. N. C. 
Andrew of 165 Broadway is Secretary 
of the committee. 

Following default in interest on its 
prior lien bonds on Nov. 1, 1927, the 
steel company went into receivership. 


The audit of its affairs is completed and 
the bondholders’ committee is working 
upon reorganization plans, which are un- 
derstood to include the sale of certain 
properties which are considered to be un- 
productive. 


MISCELLANEOUS 


HE directorate of the Atchison, 

Topeka & Santa Fe Railway have 

authorized a budget of expenditures 
for the current year of $66,000,000. Of 
this total, new money to be expended 
aggregates $29,100,000, while the carry- 
over from 1927 totals $36,900,000. 

Included in the 1928 budget are $2,500,- 
000 for rails and track materials, 
tween $2,000,000 and $3,000,000 for 
grade crossing eliminations, $2,400,000 
for additions to main track, $2,300,000 
for additions to yard tracks, $3,800,000 
for change of grades and alignment, 
$2,200,000 for station and office build- 
ings, $1,800,000 for shop buildings, 
$1,000,000 for ballasting and the balance 
for miscellaneous items. 
The Atchison directors also authorized 

an extra dividend of 75 cents. together 


‘with the regular payment of $1.75 a 


share on the common stock. The extra 
disbursement is now a regular author- 
ization, having been declared at this 
time last year and maintained through- 
out 1927. 

W. B. Storey, President of the road, 
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said at the close of the meeting on Jan. 
10 that he expects December, 1927, earn- 
ings to be less than those of the same 
month in 1926, and that “he would not 
be surprised to see a substantial decline 
in gross revenue.” Although Atchison’s 
loadings of revenue freight are still fall- 


ing off, due to a smaller movement 
oil, and also to a smaller movement 
general freight, Mr. Storey said he faj 
to see any reason to expect a fu 
large decrease. ‘ | 
farmers and business men gener. 
in the Southwest, he said, are confidegm) 
and are going ahead about as usual. 



































phe Real Fstate Bond Market 


TO INVESTORS 


We maintain an open market where Real Estate Bonds of all 
standard houses of issue are bought, sold and quoted. Booklet 
“Finding A Market For Your Real Estate Bonds” sent upon re- 
quest for A-40. 


TO BANKERS 


Our Weekly Quotation Sheets keep bankers in touch with the 
resale market so they may decide on the value of Real Estate Mort- 
gage Bond collateral. Our Weekly Bulletin is also valuable to 
institutions because it reviews current conditions in the Real Estate 
Mortgage field. Both will be sent upon request for A-124. 
Address Trading Dept. 





Guaranteed 
Investment Safety 


We underwrite and distribute issues guaranteed as to payment of 
Principal and interest by well-known surety and title companies 
and are in the market to buy entire issues. 





We own and offer attractive short-term bonds and notes secured 
by Real Estate Mortgages. To Net 6%. Principal and interest 
are guaranteed by surety companies and title companies of recog- 
nized standing. Descriptive circular on request for A-125. 


M-W. BRADERMANN Co. 


INCORPORATED 


170 Broadway, New York Tel. Cortland 6240 























Bank avd Insurance 
STOCKS 


Write for BTI 


GUTTAG BROS. 


16 Exchange Place, New York 

















120 BROADWAY 





pe of corp y 
Operations cnalyzed, conditi of equip 


Edwin G. Hatch, M. E. 


Consulting Engineer 


Specializing in all kinds of engineering and technical in 
investment institutions, stock or bondholders, trustees, ete., In connection wi 
t particularly in the public utility and industrial 

i t, costs, competition, management, policies, 





outlook, etc. determined. 








Special attention ix given to com les i 
where applications Pad new ome re omy = my ring financing. Reports are prepared 
shown w requir by New York banking houses. Pro esentat 
way will help very materially toward favorable “concideration. = on 


NEW YORK CITY 





ti A for banks, 
with the 
fields. 


made and in a form which experience 














1928 Profit Possibilities 


Peoples Drug Stores 


Common Stock and Warrants 


Snider Packing Corporation 


Common Stock and Convertible Bonds 


HENRY GULLY & CO., 


66 Broad St., New York City. Whitehall 7738-9 
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In every phase of fi- 
nance this institution is 
capable of serving the 
public. 


eccecceccecececececcccececcecn 


Correspondence invited 
regarding the various 
industries in which 
Detroit is pre-eminent. 
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Daeaters 


MAIN OFFICE, DETROIT 






NEW YORK 
59 Wall Street 






CHICAGO 
231 South La Salle Street 










Independent Private Wire System 
Direct to New York and Chicago 






FIRST NATIONAL COMPANY 
OF DETROIT 


INCORPORATED 
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SHORT TERM INVESTMENTS FOR BANKS 


( \ 


UR short: term 
obligations have, been pur- 
chased by more than» 5,000 


banks in the United States. 


Neal 


GENERAL MOTORS 
ACCEPTANCE CORPORATION 


Executive Office «+250 WEST §7™ st. + New York City 


Capital, Surplus © Undivided 
Profits $50,626,000 























—o 
Prudential Investment 
Corporation 


















Authorized Capitalization 


100,000 shares 6% Cum. First Pref. Stock 
(Par Value $25) 


100,000 shares 6% Cum. Part. Pref. Stock 
(Par Value $25) 
100,000 shares Class A Stock 
(No Par Value) 


100,000 shares Class B Stock 
(No Par Value) 





The Prudential Investment Cor- 
poration conducts the business of an 
Investment Trust. Its purpose is to 
invest and reinvest its funds in sea- 
soned and marketable domestic se- 
curities and, to a limited extent, in 
foreign securities. 





Fiscal Agents 
Theodore Hoffacker & Co. 


27 Pine Street New York, N. Y. 































J. EDWARD JONES 


342 Madison Avenue Kennedy Building 
New York Tulsa 





FOREMOST in the field of 
Oil Producing Royalties 


“The Gold Bonds of the Oil Industry” 


+ 





e 


A well established and competent Field Organization 
maintaining at all times intimate contact with the 
principal producing sections of the Mid-Continent. 




















Canadian 
Securities 


Our tacilities for the purchase or sale of 
Canadian securities or for the supplying 
of quotations on those securities are 
unusually complete. 


These facilities include membership on 
the leading Canadian Exchanges—the 
Montreal and Toronto Stock Exchanges 
and the Montreal Curb Market; eleven 
offices in cities throughout Eastern and 
Central Canada, all connected by direct 
private wire; and direct private wires to 
New York and Chicago and to Winnipeg 
and other points in Western Canada. 










We also maintain an underwriting depart- 
ment for the financing of industrial and 
‘ other corporations in Canada. 







Requests by mail or wire for quotations 
or orders for the sale or purchase of 
securities will receive prompt attention. 


JOHNSTON *“» WARD 


HEAD OFFICE 
171 St. James Street—-Montreal 


Members: Montreal Stock Exchange, Toronto Stock Exchange, Montreal Curb 
Market, Winnipeg Grain Exchange, Chicago Board of Trade 
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SheSfeart of Me Nations Horkhop 


CO Srrercuine SOUTHEASTERLY FROM CLEVELAND 
TO PITTSBURGH is that throbbing industrial region 
which has aptly been called The Nation’s Workshop. 

Pittsburgh and Cleveland is The 


Exactly midway between 
Youngstown District—The Heart 
of the Nation’s Workshop. 


The Youngstown District in- 
cludes the highly concentrated 
manufacturing cities in the Ma- 
honing Valley in Ohio, of which 
Youngstown is the center, and 
the exceedingly busy cities and 
towns in the Shenango Valley, 
with New Castle at its foot, in 
Pennsylvania. 


From Girard, Ohio, to Ellwood 
City, Pennsylvania, is an avenue 
of industry thirty-five miles long. 


This, and the contiguous area, 
is the territory Penn-Ohio System 


serves. 
~~ 


The Youngstown District has 
had phenomenal growth. 

Its favorable location, midway 
between the Great Lakes and the 
Ohio River near Pittsburgh, and 
the fact that there are vast lime- 
stone deposits right at hand, 
destined The Youngstown Dis- 
trict to be one of the great manu- 
facturing areas of the world. 

Rapid as the growth of this 
district has been, its future is 
even more promising. 

The tendency of manufactur- 
ing to go where raw materials 
are most conveniently and most 
cheaply obtained, and where there 
are the best transportation 
facilities, has been reflected in 
the growth of manufacturing in 
The Youngstown District. 

In no part of America are there 
better railroad facilities. 

In no part of America are 
there better public utility ser- 
vices than those rendered The 
Youngstown District by Penn- 
Ohio System. 


Progressive, 


They have paid good wages, encouraged home building, prc- 





public - spirited citizens have built up enormous 
industries in and about Youngstown and New Castle. 


vided beautiful parks and attractive public buildings, and have seen 
to it that good schools and healthful community life are available 
to all the people. 

The value of the manufactured products of The Youngstown 
District is estimated to be nearly 
$500,000,000 annually. 

Penn-Ohio System service plays 
a large part in the production of 
this wealth. 

c= 

It has been the aim of Penn- 
Ohio System to concentrate its 
services in the smallest possible 
number of companies. This makes 
for efficiency of operation. 

Penn-Ohio System consists of 
the following major units: 

Penn - Ohio Edison Com- 
pany. This company owns the 


entire. common stocks of the 
subsidiary companies. 





The Pennsylvania - Ohio 
Power & Light Company. This 
company conducts the electrical 
distribution business of the Sys- 
tem within the State of Ohio. 


Ohio River Edison Com- 
pany. This company owns and 
is developing the great super- 
power generating station at 
Toronto, Ohio, which is one of 
the most modern and efficient 
stations in the country. 


Pennsylvania Power Com- 
pany. This company distributes 
electricity 7 Sean the Penn- 
sylvania territory of the System. 


Pennsylvania - Ohio Public 
Service Corporation. This 
company controls practically all 
of the transportation service of 
the System. 


Penn-Ohio System, therefore, 
is a compact organization serv- 
ing a concentrated, prosperous 
and growing industrial region, 
where* manufacturing is diversi- 
fied, and where the demand for 
power and light has increased 
rapidly in the past and is certain 
to increase in future. 








Penn-Ohio System enjoys ex- 
Penn-Ohio System Serves 1600 Square Miles of Busy Territory; cellent public relations. 
Powerhouses Indicated in Circtes. It is managed by capable exe- 
cutives. 
It is progressive. 
It renders essential services to a community of cities that demands 


and appreciates reliable, dependable, cooperative public service. 


DENN - OHIO) EDISON COMPANY 





Penn-Ohio System Serves More 
Than 85000 Customers 
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OPEN MARKET—FOREIGN SECURITIE®! 


The quotations below are submitted by the firms whose key numbers appear before each security. 


Quotations are as of the Wednesday before publication. 





GOVERNMENT—BONDS 


Rey. Bid. Offer. 
ARGENTINA: 
Argentine 5s, 1945............ 81 83 
AUSTRIA: 
8 Austrian 6s, Boer (per kr. 
A 000) ll 





2 A 
3 Do 6% Treas. (kr. 1,000,000). 12 14 
BELGIUM: 


BRAZIL: 
3 Brazilian Govt. 4s, 1889 (stg.) 59% 60% 
8 Do rescis. 4s, 1900 (stg.), 
cia weneriheensieees 61 62 
Re % “IO pesados canunas 4 * 
ED evccece ; 
Do Se, 1913 ........ 70% 72% 
GB, TD ecccccccccccuweses 70 72 
CHILE: 
Chilean 5s, 1911 .............. 82% 8% 
COSTA RICA: 
Rep. of Costa om 5s, 1911 
(sterling and U. S. $)...... 74% 176 
Cc ZECHOSLOVAKIA: 
3 Czech. Ln. 6% (per kr. BABS. ae 464 
3 Do 4%% (per kr. 1,000). 
DENMARK: 
Denmark 5s, 1919............. 252 259 
Do EBB ecccccccccesscoecs 150 158 
FINLAND: 
3 Finland 5%s (internal) (per 
finmarks 1,000) ........... 21 23 
FRANCE: 


3 _ Do 5s (Vict.) (per fes. 1,000) 32 
: French Prm. 5s, 1920. sews i 


3 French Govt. 4s,"17 (fcs. 1,000) ime 
3 


, 


GERMANY: 
$3 German Govt. Liquidation Ln. 
5s (per reichsmarks 1,000). 38 40 
2 Pe. scthnleeedeeunesskbseeseees 38 40 
3 Gomme Govt. +n, 1922 drveed 
™, 1,000,000) 


ee 


GREAT BRITAIN: 


Brit. | Am a 4s, piazeh 

Brit. Nat. W. 

Brit. Viet. 4s, Bone: 
GREECE: 

Greek Govt. 1914, 3%... 
ITALY: 


3 Italian Consol. 
1918 (lire), 


1910... - 8 
net 47... 
, Sa 


ag 


132 


War Loan 5s. 
ex div. ° 43 44 





GOVERNMENT—BONDS—Continued 





Key. Bid. Offer. 
NORWAY: : 
3 Norway 6s, 1920-70 (kroner)...265 269 
Norway py MEN cccccecesoess 265 271 
POLAND: 
: tg 6% ext., 1940 (in p. c.) 4 * 
Dt ctenackse teakebovensecares 
3 Poland Intern. Conversion Ln. 10 76 
oO 
evel 10 . F sepppmmpepesaen 5s, 
Be ED oc. 6s0he0csvssenans 
we ain tecpeapnean enon m 3 
ounmans 
$ 4% rentes, 1894 (per 1,000 
SEED écanhodansonicuceees 4 30 
TD, sch wicecaaciccasepnnnaddés 4 5 
3 Wee 5 Loan 5%s (per 1,000 ru- 
$ External 63696 2000 ee 188 
3 Do S4% Pntchvevcesasope 144%4% 16% 
> i i i i eeeNReReReseE rs: 144% 16% 
3 Do ff § Seaeeee 144% 10% 
MUNICIPAL—BONDS 
ARGENTINA: 
Buenos Aires a, "15 (£100 pcs.) 730 
Do (210 pheces)..... i. ccccccess 71 73 
AUSTRIA: 
DB WRRM BD oc csccscccccccsesccce 8 10 
CZECHOSLOVAKIA: 
: Camtebad O60. oc ccccccccccscccecs 1 1 
MD Sidabessnedtesscegacasaaie 1 1 
H UL ae reer 21 23 
GERMANY: 
3 Berlin  — meee pre-war (1,000 
. DE usaedesndatesabesuene 4 
3 Berlin 4s, 1919 (1,000 marks).. 1% 1 
Sn t66c¢0¢00nesensmeeeRae eee 1 
3 Bremen pre-war............... 2 2% 
2 = eee yr 75 
3 Coblenz 1897-1910 (1,000 mks.) 1 3 
; Cologne 1912 (1,000 marks).... : ; 
3 Dresden 1875-1913 (1,000 mks.) 1 3 
3 —— pre-war (1,000 : 3 
3 Essen 1894-1913 (i,000 mks.)... 1 3 
Be = iechinre itera creer 1 3 
3 Frankfort pre-war (1,000 mks.) 1 3 
: Hamburg pre-war (1,000 mks.) 8 
eee ce eee eee eee ee * 7 
s Home 4%s, 1919 (per mks. 
000,000)". tobias 25 35 
3 Leipet pre-war 4s/1,000 mks.) 1 3 
: > >» pre-war (1, 000 mks.). 2 aA 
3 Nurnberg pre-war (1,000 mks.) 2 #4 





MUNICIPAL—BON DS—Continued 
Key. Bid. Offer. 
GERMANY (Continued): 
: Syestgaet 1901-12 (1,000 mks.).. if ; 


aueaadias 
3 Budapest 4%s, — Sterling 
OM (PEP EID)... ccscccccss 50 55 
POLAND: 
Warsaw 5s,'21 (1,000,000 mks.).100 175 


INDUSTRIAL AND MISCELLANEOUS 
NDS 


CUBA: 
7 Cuba Co. debs. 6s, 1955........ 93 95 
CZECHOSLOVAKIA: 
: Ro " Bank of Bohemia 4s. . 26 
pee eenpecneeseaasecaocees 3 2€ 
‘eum 
3 - 2 ¢.. vesveceees esas 


3 ‘ 
3 Badisché Anilin pre-war beeses 31 
9 SE ce nevedbudacecec casio 12 
ee eerie eae 12 14 
3 H. “A. SETH AES 1 33 
3 North German Lloyd 5%s pre- 

WEP ccccccccscccccccccecceses 31 3 


INDUSTRIAL AND MISCELLANEOUS 
OCKS 


FRANCE: 
3 Chemin de Fer du Nord....... 77 79 
3 Cie. Transatlantique........... 58 60 


3 General Electricite............ 94 96 
3 Paris- ~Lyone-Mediterranean .. 2 51 
3 Thomson-Houston 2 2544 


GERMANY: 





3 A. E. G. com..... - 41 
3 Badische Anilin . . 131 135 
3 Daimler Motors .. -. 12% 14 
19 Leonard Tietz A. G............ 44 46 

HUNGARY: 

3 Rima Murany weet Works 

(Pengo shares) ............. 1 2056 
BANK—STOCKS 

AUSTRIA: 

3 Austrian Discount Co....... . 3% 3% 
2 Do ek toa: ey RE 343% 
3 Bodencredit .............0.+.+- 2% 3% 
S Gres Amma 2.0... cccecsess. 1% = 
Sy E sintdudesbcsokestaal-ccapenes 1% 2 
i IED « 6niusarevvbestévene .60 -75 
38 Wiener Bk. Verein ........... 130 1.50 


































BANK—STOCKS—Continued 


Bid. 






Key. 
FRANCE: 
3 Cred. Lyonnais ($ per share).111 13 
3 Banque Paris Pays Bas ($ od 

share) 94 % 

3 Un Parisienne ($ ‘per ‘share).. 57 59 

GERMANY: 


3 Commerz und Privatbank.. 
3 Deutsche Bank 


Offer 





- 
39 


3 Disconto Gesellschaft Bank.. 57 
3 Dresdner Bank ..............- 3 
2 Do Pee ere reer ry 30 
HUNGARY: 


3 Hungarian Disconto and Ex- 
change Bank (pengo shs.).. 


15% 
CANADIAN BONDS 


Payable, principal and interest, 
States gold coin: 


in Unit 





Bid. Ofte, 
Alberta 5%s, 1947. 1 

Do 5s . er -103 

2 3 | enetes eae: 104% 
British Columbia Ss, 1939..... 103 

MM, BOE 2 nw cccccccvccccese 104% 

Do 5's, 1939 .......--.- 20+ 107% 
obegeeenus 101 


BPD WE, MED Secgccccecesceas 105 
Great. ey as Water 5s,°29. : 
7 Y eR Rseyeey: 
Manitoba 5s, 1944 ............. 
| waht pes osecccentete 116 
Montreal 5s, 1930....:........ 1 
Ph SE ha dg anecdnanecocws 1 
New Brunswick 6s, 1928...... 100% 
i. Serra, -102 
Nova Scotia 6s, 1928......... 100% 
ft» eer 102 
Ontario 5s, 1942......... -104 
TT) =S]]=——eee .114 
CD nc cd-ececevesawe 104 
SE SD, UE. ecencdccacevses 00 
Saskatchewan 5s, 1932 . 101% 
SP TE scncecococccesccte 104 
wt SS ears 110 
Toronto 54s, 1948 .......... 110 
Victoria 54s, 1944 .............104 
Se Uh DE ddawccncécscinoce 100 


CANADIAN BANK STOCKS 


Bank of Montreal ........... 338 
Bank of Nova Scotia....... 385 
Bank of Toronto. 280 


Canadian Bank of Commerce. 278 
Canadian National .... 85 
Royal Bank of Canada........ 349 


Dominion Bank ............... 262 
Imperial Bank . 246 
Standard Bank ......... .238 


“ 





OPEN MARKET—DOMESTIC SECURITIES 





PUBLIC UTILITIES—BONDS 


wan” Bid. Offer. 
lachian Pr. ist 5s, ei. 103 104 
Tel. of Canada 5s. -103' 104 
Broad River Pow. 5s, 1954. 97 99 
Cedars Rapids M. & P. 5s, ’53.104 14 
Cen. Gas Elec. Ist 54s, 1946 98 
Do deb. 6s, 1929.............-. 1 “s 
Gol. Cen. Power Ist 5%s, 1946. 101 
Col. Pow. ist ~ =. ecccccese 100% 
Sol: (S. C.) R., & E "36 97 ~=6100 
Columbus ‘EL. Power 6s, 47 Toot lout 
Connecticut Power 5s, 1963 103 
Continental Gas & El. 5s, 27. 100” 1 
Do 7s, 1954 ..... Eee 
Cons. Gas N. J. 6s, 1936....100 ws 
D eee 97 
Cons. Trac. 5s, 1933....... 89 
Dom. Pr. & Tr. 5s, 1932....... 98% 999 
Elec. Pub. S 6s, ‘41, “A” 97 101 
Do 6s, 1941, Ser. “B’’...... 97 101 
Do ist lien Ser. ““C’”’ 54s,'42. 93% 97 
El Paso El. 5s, 1950 .......... rs) 
Fort Smith Lt. & Tr. 5s, 1936. 
Gal.-Houston 5s, 1954 ........ F 
Gas & Elec. of Ber. 5s, 1949. “104% 106 
Houston El. ist 6s. 1935....... 95 
Hudson Co. Gas 5s, 1949...... 105% 107% 
Hydro-Elec. Pr. Ont. 4s, 88 ee 
Inland Gas Corp. 7s, 1934.... 98% 101 
nhermate Power 6s, 1944....102 103 
Br i, TD 00.0 00.0006 040066008 101% 103 
near ‘Cent. P. & Lt. ye 103% 


Jersey City, Hob. & P. . 61 


yoursatice Power 5s, 1946... 103% _—=—ig«j 
a G. & E. I1st 5s, 1939-104 105 
Louts. & E. 5s, 1954...... 104%... 

BOD BR, BEE cccccccccccvcconss ted 104% 

Do Ga, 1987 ......2-cececeeees 101 - 
Lou. Ice & Util 6s, 1946....... 98 
Minneapolis Gen. ‘eh 5s, 1934.102 - 
Mississippi Valley 6s, 1947.... 97 
Mountain States ist 5s, 1938.. 97 99 

BO BOO Ge, Mies co sccccccccses 1 106 
Montreal L., H. & Pr. 4%s,"32. 

Do 5s, i aatbapee opted os 
Newark Con. Gas 5s, 1948..... 1 107 
Newark Passenger Ry, Se. "30. 96 - 
N. Y.-Westchester Lt. 4s...... 88h, 
No. Carolina Pub. Ser. ‘ts, "56.. 97% 99 
North Jersey St. Ry. 4s, 1948. 98 =. 
Northern Ohio Pr. Ss, 1935. . 99% 100% 
North Ont. Lt. & P. 6s, 1946..103% 108% 


. 101 
—¢ 6s, 1940. -+---1020 103 
114 
Do 5%s, 1952 .......0.....000. 105 86106 
Pac. Q P. pf. 58, 1942.....104% 105% 
Power Securitics Co., inc. 6%s 84 87 


PUBLIC UTILITIES — BONDS—Cont’d 
Key. Bid. Offer 


Provincial Lt. & P. 5s, '46.101 on 
Public Light 4° & Pwr. 5a 1945.. 69 Ti 


Puget Sound P. . Sis, 49.102 103 
uebec Power 6s, 1 eae 107 
uebec Ry. & Lt. 5s, 1939 ....100 ee 

Rio de Jan. Tr., L. P. 5s... 96% 97% 

Rutland Ry., L. & P. 5s, 1946.. 94 95 

Sao Paulo Tramway & P. 5s, 

tN 0.460 seh cegenseeneeasaues 98% .. 
Jo. Ry & P. 1937.. 98 99 

St: Paul Gas Ft 5s, isis. pseses 10x6 a 
Te errr 1 : 

Salt Hiver Val. W. 6s 1938...100 102% 

“Do te ion ; E. 5s, 1947...... ~ ; 


Do 





6s, 
Tampa Electric 5s, 1923 
United Electric 4s, _— 
Wash. Coast Util. 6s, 
Western States G. & E. 
Wheeling Pub. Serv. 6s, 103 ait 
bey Traction 5s, 1931.... 90 93 


BOD GR, Bes ccccescesccesceess es 
Wis.-Minn. & P. ist 5s,'44. 1 
Wiscon. Pub ‘Serv. 1st 5s, 42.1 103 

Do ist & ref. , 1958...... 104 - 

Do ist ref. 6s, 1952.......... 1 108 

RAILROADS—BONDS 
(ONE a ae ae DOLLAR BONDS) 
B. & O. Cc. % ee 88 
Brooklyn ys . 6s, ae. --- 96 97 
Cc stern i “Bs, 1951... } 3 93 


ce 
Florida East Coast 5s, Ate 94 


Hudson & Man. refdg. 57 30 10i 
Mo.-Kan. Texas pr. 5s, 1962. 108 106 

Do adj. Sa, 1967.............. 107 109 
N. Y. Central rfdg. 5s, 2013..109 111 
N. Y. & G. Lakes 5s, 1946....100 102 
N. Y., N. H. & H. 6s, 1940....104 106 
Nor. Pac. rfdg. 5s, 2047...... 107.—Ss «108 
Phila. & Read. Coal 5s, 1973. 103 


-101 
eaceescssesas 10 


Reading 4%s, 1997 2 104 
St. L.-San Fran. pr. 4s, 1950.. 91 93 


RAILROADS—BONDS 
Key. a Offer. 
Seaboard Air Line 6s, 1945. . 96 
Virginian Railway 5s, 1962. . 110 
Western Pacific 5s, 1946....... 101 


INDUSTRIAL AND MISCELLANEOUS 
BONDS 


Adams Express 4s, 1947....... 91% .. 
American Book 6s, 1928 ...... 1 100% 
American Ice 6s, 1942....... -103 104 
American Meter 6s, 1946.. .102% 
American 


Pipe & Fdry. és, "28. 100 

Am. Solvent & Chem. jae Oe 
American Tobacco 4s, 1 90 
American i hag Fdrs. 6s, 1957. 104 

Do 6s, «e 

Am. Wire Fab. ist 7s, 1942. ra ¥4 








Andian Natl. Corp., Ltd., 6s, 
1940, without warrants..... 104 oe 
Ban. & Aroos. ist 5s, 1943..... 4 104 
88 
108 
1u7 
99 
Biltmore Com. ist 7s, 1934. 104 
Charcoal Iron 8s, 1931........ 40 
cn s - a2 pesneuas v6 
& P. = 5s, 
= as sabshdshepedaneds 63 65 
My en. 5s, 1975, w. i........ 95) 97 
Chi. By-Prod. Goce” ist 5s,'76.102 104 
Som Terés =. — peies 93 100% 
yde Steamship 5s, 1931...... 7 
Consol. Coal 4 4S, Es ocx 33% 95 
Consol. Tobacce 4s, 1951 ...... 4 91 
” Cont. Mot t Pat on te "100 100% 
on ° oes s 
Crew Levick 6s, '31........... 101 
Driver-Harris Ist Bs, | Se 10444 106 
Eauit. Off. Bldg. deb. 5s,'52.. 92 9345 
Fisk Tire | 8. 1935...... 101 = 102 
Int. iw ae Sannwdebéesese 84% «(86 
poy = R.) 7s, 1930. 20 25 
Little (A, BP at Dick <005 1 si 
——_e. New Bro. Pro 1st 100 
La. ice Util. 6s, 1946.......... 95 yy 
Maine Cent. R. R. 4%s, 1935.. 97 
BP GA Bee Kciwonseccesensece 100 
Mallory Steamship 5s, 1932.... 96 
Merchants Refrg. 6s, 1937.....105 i 
Nat. Press Bidg. ist 6s, 1959. .101 102 


N. Orleans G. No. R. R. 58,'55. 934% 95 





INDUSTRIAL AND MISCELLANEOUS 
B 


ONDS—Continued 
Key, Bid. Offer 
N. Y. & Hoboken F. 5s, 1946.. 954 9 
N. Y. Shipbuilding 5s, 1940.... 80 8 
Park & Tilford 6s, 1936..... 1004 
Pierce, Butler & Pierce 64s, 
Ree i ce 102% 10 
Reaity Assoc. Sec. 6s. 1937. 100 
Rome Wire Co. deb. 6s, _100- [102 od 
Securities Co. of N. Y. 59 62 
Sixty-one + ty 1st Bigs. "50. 99 101 
Southern Ind. od 4s, 1951.... 88 
Std. Textile Pr ist Pte "42. 93 
Toledo Term. R. ‘ST. 9 
Troy Ldry. Mach. Ten is, "36..106 108 
United Lead 5s, 1943 ......... 100 
U. S. Finishing 5s, 1929....... 97 ad 
U. S. Light & Heat 6s, '35.... 99 ed 
U.S Steel = Seaepewee 110% 112 
Utah Fuel 5s, 1931............ 9 810 
Van Camp Pack. 8s, 78 81 
Ward Bak. Co. ist x "i. 104% 10% 
Woodward Iron 5s, 1952..... or 92 


FEDERAL LAND BANKS—BONDS 


The securities listed below are inter 
changeable coupon for registered bonds: 


S ..Nov., 1957-37 101% 101 
4% ..July, 1956-36 101% Il 
414 .-Jan., 1957-37 102 Il 
44, ..May 957-37 102 1 
4h -May, 1942-32 101% 10% 
4% ..Jan 1943-33 102 1 
444 Jan., 1953-33 1024 
, Sr Jan 1956-36 10358 I 
4%. -Jan., 1955-35 10: i 
4 .-July, 1953-33 103% 103 
4 ..Jan., 1954-34 1 104 
5 .May, 1941-31 1025, 10% 
JOINT STOCK LAND BANKS—BONDS 

Atl, Raleigh (N. C.) 5s,'54-34. 99 102 
California. of San Francisco 

(Cal.) 5s, Be coccassecs 102 
Central A Illinois of Green- 

ville 5s, 1954-34............. 10) 
Dallas of Dallas (Tex.) 5s, 

= . earners 101% 


Denver of 


1956- 
Des Moines (Iowa) 5s, 1953-33. 914 o 
First Carolina, Columbia (8. 





Key and Index to Open 
Security Market 


1—Henry G. Rolston & Co., 30 Broad St., 
N. ¥. Phone Hanover 1114. 
2-Kaufman State Bank, 124 No. La Salle 
St., Chicage. Phone State 5550-1-2. 
3--C. B. Richard & Co.. 29 Broadway, N.Y. 
Phone Whitehall 0500. 





4—Minton & Minton, 30 Broad St., N. Y. 


hone Hanover 
5—Edwin Wolff & Co., 30 Broad St., 
Phone Hanover 2035. 
6—Henry L. Doherty & Co.,60 Wall St.,N.¥. 
Phone Hanover 1600. 


N. ¥. 


7—Farr & Co., 90 Wall St.. N. ¥. Phone 
John 6428. 

&—Steelman & Birkins, 20 Broad St., N. Y. 
Phone Hanover 7500. 





9—Booth, Sagies & Co. 
hone Hanover 560, 


10—Frederick C. Adams, Inc., 10 Basteiies 


Broadway, N.Y. 


Square, on m, Mass. Phone Han- 
cock 8715. 

11—Atlantic Investin Corp., 67 8t., 
N. ¥. Phone wling ‘Green zs. 


12—Grover = 22 William St., N. Y. 
Phone Bowling Green 8224-6. 
N. ¥. 


i4—A. M. Kidder & Co., 5 Nassau St., 
Phone Rector 2131. 





15—Seybolt & Seybolt, Inc., 1,387 Main St, 








Mezzzeweer con 





Springfiel , Mass. Phone tng 
56-ingve Beyer Co., 823 Federal 
Suilai ding, Newark. Phone henna 


18—Throckmorton & Co., 165 Broadway,N.!. 
Phone Cortlandt 6610. 

19—Lehman Brothers, 16 William St., N. 
Phone Bowling Green 3700. 


W. O. signifies Want Offer. 
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Curtiss Assets ..... ¢ = | 110 15 West eaten ua. hips 145150 
sas 42 15 Wico Electric om. iho: h4 - 
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This Investment 
Gives You a Profit-Sharing Interest 
In 155 Leading Companies and Banks i 


_% 


y 
— = 


You can, through an investment in Federated Capital Corporation, share in the earnings of 100 of the leading industrial, railroad 
and public utility companies, 29 of the largest banks, and 26 of the strongest insurance companies of America. 


The 100 companies are engaged in 33 important industries. Their combined assets are about 35 billion dollars and they earn 2 
annually about two billion dollars net to their Common stocks. 

The 100 companies, together with the 29 banks and 26 insurance companies, form the backbone of industrial and financial 
America. An investment in them is as sound as America itself—as certain to grow in value as America is certain to grow in 


population and in wealth. 2s 


Federated Capital Corporation 


An Investment Trust 


Federated Capital Corporation owns stock in the following 100 
companies, all of which are listed on the New York Stock Exchange =| 


Reading Company | 
pone Iron & Steel Company 





r Corporation 
—., 


Renucestt Cop) 
Kresge 


Cerro de Pasco Copper Gocpeention, 


Allied Chemical & Dye Corporation 
Chesapeake and Ohio Railroad Co 


American Bank Note Company 

















American Brake Shoe & Foundry Co. Chicago & Northwestern Railroad a Kress & Compan R. Reynolds Tobacco Company tL 

American Can Company Childs Com ~. Lehigh Valley Railroad | Company Schulte Retail Stores Corporation 

American Car and Foundry Company Coca-Cola Liggett & Myers Tobacco Company Southern California Edison Company 

American Express Company Columbia Gea: aon "Electric Co ocatien Loew's Incorporated Southern Pacific Company ‘ 

American L Consolidated Gas Co. of New Louisville & Nashviile Railroad Company Southern Railway Company 139 

American Radiator Com any Corn Products Refining } eggs May Department Stores Company Standard Gas and Electric Company 

American Smelting and efining Co. Delaware and Hudson Company Montana Power Company Standard Oil Company of Californie 

American Steel Foundries Delaware, Lackawanna & West. R.R. Co. National Biscuit Company Standard Oil Company of New Jersey saa 

American ae Refining Company Detroit Edison Company, National Cash Register Company Standard Oil Company of New York 

American Telephone and Telegraph Co. Diamond Match Company, The National Dairy Products Corporation Texas Corporation — 

American Tobacco Company E. I. duPont de Nemours & Co., Inc. National Lead Company Timken Roller Bearing Company 

American T: Founders Company Eastman Kodak Company of New Jersey National Tea Company Tobacco Products Corporation 110 

can Water Works & Elec. Co., Inc. Fleisch Compaay New York Central Railroad Compan Union Pacific Railroad Company 

Associated Dry Goods Corporation General Cigar Company, Inc. New York, Chicago and St. Louis RR. Co. Union Tank Car Company 

Atchison, Topeka and Santa Fe Ry. Co. General Electric Company Norfolk & Western — Company United Cigar Stores Company of America 

Atlantic Coast Line Railroad Company General Motors Corporation North American Compan: United Drug Company a 

Baldwin Locomotive Works General Railway Signal Company Northern Pacific i ~ J Company United Fruit Company , 

Baltimore and Ohio Railroad Company Great Western Sugar Company Otis Elevator Compan United States Realty & Improvement Co. nl 

Beech-Nut Packin Compony Illinois Central Railroad Company Pacific Gas and Electric Company United States Steel Corporation ool td 

Brooklyn we ompany, Incorporated Ingersoll-Rand Company Paramount Famous Lasky Corporation Western Union Telegraph Company 

Burroughs Adding Machine Company International Harvester hn Pennsylvania Railroad Company, The Westinghouse Air Brake Company 

California Pasuine Corporation International Nickel Postum Company, Incorporated  "e ouse Electric & Mfg. Co 

Central Railroad Co. of New Jersey, The International Telephone & Telegraph Corp. ullman, Incorporated colworth Company sol, 

Bank Stocks 
Federated Capital Corporation owns stock in the following 29 banks: 

NEW YORK CITY: Roueebl Rng 8 Gamveny BOSTON: DETROIT: | 3 
The Bank of America armers’ rust Company First National Bank Detroit Trust Company | 
Bank of The Manhattan Company _— ng om the City of N. Y. Old Colony Trust Company First National Bank 
Bankers Trust Company eS eed mpany The National Shawmut Bank of Boston Peoples State Bank 
Central Union Trust Company Harriman National Bank 
Chase National Bank National Bank of Commerce CHICAGO: PITTSBURGH: 

Chemical National Bank National City Bank of New York Continental National Bank and Tr. Co. 
Corn Exchange Bank New York Trust Company rst Natio ‘ Bank of Pittsburgh 2 
Empire Trust Company Seaboard National Bank National Bank ‘of the Republic First National Bank 
Insurance Stocks 
Federated Capital Corporation owns stock in the following 26 insurance companies: 

Aetna Casualty and Surety Company Fidelity and Deposit Company Hartford Fire Insurance Company National Surety Company 

Aetna Insurance Company (Fire) Fidelity-Phenix Insurance Company Home Insurance Company Niagara Fire Insurance Company 

Aetna Life Insurance Company Franklin Fire Insurance Company Insurance Company of North America Phoenix Insurance Company, Hartford 

American Alliance Insurance Company Glob aR Fi P c Providence-Washington Insurance Co. 

rican Surety Company lobe an utgers Fire Insurance Co. Maryland Casualty Company Travellers Insurance Company 
Continental Insurance Company Great American Insurance Company National Fire Insurance Co., Hartford United States Fidelity and Guar. Insur. A 
Fidelity and Casualty Company Hanover Fire Insurance Company National Liberty Insurance Company U. S. Fire Insur. Co. of New York 4 








All of the 100 Companies, 29 Banks and 26 Insurance Companies pay regular dividends 


Additional Investments—It is intended to increase the number of investments held by the Company to about 
200. This is being done by acquiring stocks in additional American companies, and in some of the most p »sperous com- 
panies and banks in Canada. 


Safety — Income — Profit —It will be well worth your while, we believe, to learn more fully just what an invest- 
ment in Federated Capital Corporation offers you in safety, income and possibilities for profit. 


The coupon will bring you full information. 


P. H. Whiting & Co., Ine. 


l 
l 
Investment Securities 
72 Wall Street | 
New York 
1 

l 

t 

! 


CLIP THIS COUPON 


P. H. Whiting & Co., Inc., 72 Wall St., New York: 


you may send me, without obligation, full information on -. 4 
Federated Capital Corporation. : 


FOOTE EEE EEE EEE EH EE EEE HEHEHE HEHEHE 


Uptown Office: 551 Fifth Avenue 
Telephone Murray Hill 3578 
Pickering Bldg., 
Manchester, N. H. 


1518 Walnut Street 


PaaaRtyela, Pa. a a ee 


Academy Bldg., 
Newark, N. J. 
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MARKET AVERAGES BY CALENDAR WEEKS 
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Stock Sales and Price Averages 


Railroads (2 








Wednesday, Jan. 11. 


RAILROAD AN 


ANNUAL RANGE OF 


———25 Railroads 





Chicago & Northwestern 
Delaware, Lackawanna & Western 


rie 
Great Northern pt. 
illinois Central 
Lehigh Valley 
Louisville & Nashville 
Missouri, tt & Texas 
Missouri Pacific 
New York Central 
New York, New Haven & Hartford 
Norfolk & Western 
Northern Pacific 
Pennsylvania 
Pittsburgh & West Virginia 


& 
St. Louis & San Francisco 
outhern Pacific 
outhern Railway 
Texas & Pacific 
Union Pacific 


*Multipiy by 2. 





+Multiply by 4 
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MARKET 


STOCK MARKET AVERAGES 


35 Stocks) 











; Net SameDay Net SameDay 
1. High. Low. Last. Ch’ge.LastYr Date High Low Last. Ch’ge.LastYr. 
Ja 2..Holiday. 99.94 Jan 7..120.19 119.5% 119.61 21 100.62 

Jan. 3..120.27 119.27 119.81 + .42 99.79 Week's range High, 120.34; low. 118.45. 
Jan. 4..120.07 119.08 119.56 .25 99.74 Jan 9..119.73 118.27 118.62 99 100.64 
Jan. 5..119.75 118.45 119.23 33 «=: 99.71 Jan. 10..118.74 11 117.88 74 100.86 
Jan. 6. .120.34 118.72 119.82 + 59 100.19 Jan. 11..118.85 117.78 118.10 + .22 100.86 

Industrials (25 Stocks) 

t SameDay Net SameDay 
Date. mI Low. Last. on ge.LastYr Date High Ch’ ge.LastYr. 
Jan. 2..Holiday. 175.88 Jan 7. .245. 7 + .75 176.96 

Jan. 3..246.11 243.78 245.10 + .56 176.75 Week's range low, $240.18. 
Jan. 4..246.37 243.45 244.41 .69 176.53 Jan 9. 244.53 2.17 177.69 
Jan. 5..244.00 240.18 242.22 -—2.19 175.97 Jan. 10. .241.83 2.55 176.76 
Jan. 6..244.59 241.68 243.55 +1.33 ‘176.75 Jan. 11. .241.85 + .27 177.05 

Combined Average (50 Stocks) 
Net SameDay Net SameDay 
| Date. eh. Low. Last. Ch'ge.LastYr Date High Tow Last. Ch'ge.LastYr. 
an. 2..Holiday. 137.92 Jan 7. .182.94 181.49 181.95 + .27 138.79 
Jan. 3..183.19 181.52 182.45 + .49 138.27 Week’s range—High, 183,22; low, 179.31 
Jan. 4..183.22 181.26 181.98 — 47 138.13 Jan 9..182.13 179.91 180.37 1.58 139.16 
Jan. 5..181.87 179.31 180.72 —1.26 137.84 Jan. 10..180.28 177.57 178.73 1.64 138.81 
Jan. 6..182.46 180.20 181.68 + 96 138.47 Jan. 11..180.35 178.35 178.97 24 138.95 
SHARES SOLD ON NEW YORK STOCK EXCHANGE 
Week Ended Same Week 

Jan. 7, 1928 1927 1926. 
MOMGRY oo cccsccccccccccccccesscecescces Holiday 1,344,300 2,234,186 
Tuesday PRO rr errr ry ee 2,432,820 491,640 1,971,970 
Wednesday cis spavabasideceseseees* 3,228,300 1,421,943 1,638, 260 
EEE ks nein Vs 04 ceniseasavesenss 3, 384, 986 1,391,023 1,744,261 
DEE Sescenpedcccoccsocccsengcseseeedse 2,931,820 1,325,824 2,162,886 
bile akancddgh in andes eaace bans 1,678,510 800,965 1,124,438 
Total week......... Senabaces nam 13,656, 43¢ 7,775,695 10,876,001 
EE MN Ss oe cnc.cicess nsscgeeetheses 13,656,430 7,775,695 11,898,504 
Monday, Jan. 9... 1,404,476 2,276,324 
Tuesday, Jan. 10 1,306,871 1,754,470 





1,358,936 1,591,199 


SHARES SOLD 





-- Week Ended 
Jan 1928 Dec. 3 927 Jan. 8, 1927 
Av Av Av. 
Total. Daily Daily Total Daily 
I a. rt ade dean oawekeeee ee 12.739,200 2.895.273 9,7% 2,209,751 6,806,511 1,260,465 
Terre re 917,230 208,461 190,402 969,184 179,479 
Pre rrr rr ere re 13,656,430 ; 3,103,734 10,560,676 2,400,153 7,775,695 1,439,944 


AVERAGES 





25 Industrials 50 Combined- 





High. Low High atigh Low 
-120.34 Jan 117.30 Jan 246.37 Jan 1 Jan, 177.57 Jan 
eerre rer 124.22 Oct 99:84 Jan 247.48 Sep 185 47 Oct 135.82 Jan. 
pabaeantee 02.60 Dec 81.61 Mar 186.03 Feb 2.35 Dec. 109.63 Mar. 
eds dneebeseens 95.29 Dec 73.50 Mar 185.36 Nov Dec. 101.16 Mar. 
PETC OTT Te CLOT TT 81.41 Dec 57.80 Jan 135.11 Dec 107.23 Dec 82.26 Apr. 
iA ted Hane ngewe .05 Mar 54.61 Aug. 118.44 Mar 92 52 Mar. 77.15 Oct. 
BN) beenccces eueeus 70.53 Sep. 52.57 Jan 116.24 Oct 79.86 Jan 93.06 Oct 66.21 Jan 
SA 8 c:dikeSine-6:06-0 00% 56.54 Nov 47.59 June 90.60 May 66.24 Aug 73.12 May 58.35 June 
ere 63.55 Nov 48.53 Dec 129.83 Apr 76.55 Dec 94.07 Apr 62.70 Dec 
SE sasacsendesduad 68.78 May 49.49 Feb 138.12 Nov 80.37 Feb 99.59 Nov. 69.73 Jan 
ep 70.75 Nov 56.94 Jan 91.55 Oct 71.31 Jan 80.16 Nov. 64.12 Jan 
OTS 82.22 J 52.06 Dec 99.74 Jan 62.81 Dec 90.46 Jan 57.47 Dec 
DE cossecseadiees 85.70 Nov 74.83 Apr 119.30 Nov 86.60 July 101.51 Nov. 80.91 Apr 
rere 82.85 Mar 66.13 Feb 109.97 Oct 51.85 Feb 94.13 Oct. 58.90 Feb. 
aS 84.94 Jan 66.35 July 61.68 Jan 48.48 July 73.30 Jan 57.41 July 
STOCKS INCLUDED IN MARKET AVERAGES 
RAILROADS INDUSTRIALS 
Atchison Air Reduction 
Baltimore & Ohio Allied Chemical & Dye 
Chesapeake & Ohio American Smelting & Refining 
Chicago, Rock Island & Pacific American Telephone & Telegraph 


3aldwin Locomotive 
Brooklyn Union 
Case Threshing 
*Commercial] Solvents 
*Du Pont de Nemours 
General Electrix 
General Motors 
International Harveste 
International Telephone 
Internationa! Silver 
Laciede Gas 
*Pullman 

Texas Gulf Sul - ur 
Timken Roller Bearing 
United Drug 

tU nited Fruit 
United States Cas 
United States Steel 
Western Union Telegraph 
‘Westinghouse Air Brake 
Woolworth 


& Telegraph 


Iron Pipe 


tMultiply by 2% 





Stock Transactions—New York Stock Exchange 


lor Week Ended Saturday, Jan. 7 


(Total Sales 13,656,430 Shares) 


























With Closing Prices Wednesday, Jan. 11 


















. —-———-Yearly Price Ranges.———————____——_—_ Amount -- —Last Dividend Tues Sa Wed. 
1925. 1926. —————-1927 Range. STOCKS Capital Date Pe- Dec, 2 he Veet Week # jan, & 
lig Low High Low. High Date. Low. Date. (and ticker abbreviations) Stock Listed. Payable. Rate. riod. Firs Hiet L La ue Sales Close, 
™ 96 T0% 150% Dec, 28 83 Jan. 27 ABITIBI POWER & PAPER (sh.) (ABI). 230,000 Jan. 20, ‘28 $1.25 Q 147 147 142 14 2,000 141% 
” ee 72 43 118% Nov. 23 624% Mar. 26 Abraham & Straus (sh.) (AST) alae ecessoeece os 109%, 109 107 0g 1 4am? Wir 
‘ ee 112 104 113% Mar. 30 109 Aug. 11 Abraham & Straus pf...... 250,000 Feb. 1, °28 1% Q 112 112 11 120 113 
IN 90 136 99 10 Nov. 17 124 Jan. 5 Adams Express (AE)............. : 12 “000, 000 Dec. 31, ‘27 a’ Q y 19 19 2 +30 2 om 205 
“. +s ee os 96% Dec. 15 94 v.14 Adams Express pf...........0.seeee> Dec. 31, '27 1% Q us oR ATA, a7 1%, 400 
1 » 12 22 . 15% Feb. 9 5 Ee: AREER PRIINED, 655 00c.0<s0ccb-coccscss MO ©» Snsdicbae es 124 12% 12% 1.000 
e% 47 65% 28% 45% Nov, 25 . 22. Advance Rumely pf..... Oct. a IT % 7% 1,000 ‘ 
I 1 7% 9% 4% 6% Sep. 6 2 Ahumada caoe ($1) (AA) Rep hkwae Sa ieengele Apr. t2ige - ; 1 7.1 3% 
i ath 86% 146% 1074 199% July 18 . 26 MND ce ondncd es aden ten Jan. $1.25 Q a 188 be xi 3,400 183% 
i, 16 1% 13° Mar. 15 15 Ajax Rubber MN 4. tse, an dus cgrede 6a0rs Dec, 2 y 11% 13 11% 3.100 12% 
i , 2 103 117% 107% 125 Nov. 28 ; an & Vicksburg (ALM)..............+. Oct. 3 SA 2 ° 
} % 1 % 2% Feb. 18 18 Alaeee Juneau G. M. io. au) iabee, Se. 4: asenanebe er sé j 9 42 Same iu 
j o* we 26% 32 Sep., 6 21 Albany Perf.. Wrapping Paper (sh.) (ANW). Dec Mc “KH pari 
+s 96% 102 p. 21 2 Albany Perforated Laden Paper pf...... Dec. 1% 4 1d “ ih, 
I 203 2290 *202% «= 220% . 22 . 3 Albany & Susquehanna (AQS).........- Jan. 4% 24 a 
I ee es 117 Apr. 8 i Allegheny & Western Railway (AY)... July 3 oe 
‘i Fy 45 ay) Aug. 18 24 Alliance Realty (sh.) (ANR)..........-.----- Jan +1.12%e : : $s 
I 80 148 106 1994 Sep. 6 . Allied Chemical & Dye (sh.) (ACD).... Feb £1.50 11 42,400 1 
I 117 122% 118% 124 Aug. 4 -11 Allied Chemical & Dye pf. Suds Jan 1% 122 7 +2 
71% 9414 78% 118% Dec. 28 . 25 Allis-Chalmers dadettactaring (AH)... Feb 1% 117 14MM) 11088) 
t : 22% 14% 244% Feb. 12 11 Amalgamated Leather >. ) (ALR).. ae $s ul Lr sowed 1% 
{ . 115 102 108 Feb. 1 . 21 ee. Teather Be... ....ccecre eo sai. oe . 70 ae 72 
j “ or 82% ay 37% » Ff . 28 Amereda Corporation (sh. ) (ARC) Jan We Q Ui 325% $4 3 Wee 31% 
High and low prices are based on sales of 100-share lots except in special instances, where an asterisk (*) indicates that the price given is for less than that amount Partly ext {Pius stock. §Payable 
Common stock. xEx dividend. bCash. eStockholders will receive 3% shares of $10 par value f a t now eld 








2Plus 1%% quarterly in stock. 


aPayable 2%% quarterly in common stock. 
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Stock Transactions—New York Stock —— tinued 









——_-- 


925. 
Low. 


——¥early Price Ranges. 


High. 


34% 
9643 


58% 
38% 


83 
345% 

128% 
MM 


Low. 


9 
3% 
34% 
ov 


pi 
High. 
21% 











Amount 
STOCK Capital Da 
(and ticker abbreviations) Stock Listed. Payable. 
American Agricultural Chemical (AGR)...... =. 108 Apr. 15, °27 
American Agricultural Chemical pf.......... 28,455,200 Apr. 15, ‘21 
American Bank Note ($10) (ABN)........... J 3, "28 
American Bank Note pf. ($50)......-...-...++ 4,495,650 
American Beet Sugar Guapeay ish: ) (ABB).. 150,000 
American Beet Sugar pf........-5+--eeeeeees 5,000,000 
American Bosch Magneto (sh.) (BOS)....... 207, 
American Brake Shoe (sh.) (ABK).........-. 640,000 
American Brake Shoe pf.........--+-++ess+5 9,600,000 


American Brown Boveri Elec. (sh.) (BOV).. 3,256 
American Brown Boveri f° 3 

American = - ({AC).. 
American 
American Car 4 Foundry ish. ) (AP).. 
American Car & Foundry pf.......... 
American Chain, Inc., pt. (ACNPR).. 







g 


7———-Week’s Range. 
mae Dividend. — Tues., 
™ 3. 
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: &© 


be 
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Jan. 7. 

Last. 


21 


Week's 
Ch’ ge. 


+ 1% 
+1 


Ll+1+ 
wasth ies 3S 4 
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Wed, 
Week's Jan. i 
Sales. tone, 










= 


American Chicle (sh.) (CCH).. 
American Chicle prior pf. (sh.) 
American Druggist Syndicate ($10) ADS). 











8,825,840 
American Encaustic Tiling (sh.) (AEN). 107,970 
American Express (AMX) ..........-+-+- .. 18,000,000 
American & Foreign Power (sh.) (AFW) . 1,221,234 
American & Foreign Power pf. (sh.)........ 376,006 
American Hide & Leather (HI). ...++- +0 ° 11,274,100 
American Hide s" Leather of eecccescoes 000 
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300 
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121% 
95% 

40 
110% 
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130% 
111% 
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American Home Products (sh.) (AHO): 

American Ice (sh.) (1S).......-sseceecesceee 

American lee pf......-------+0. 

American International (sh.) (AD Oct. 
American-La France & oes 110)" (AFG) 6,003,000 Feb. 15, °27 
American-La France & Foamite pf.......... 5,800,000 Oct. 1, ‘27 
American Linseed (AL)...... ceececes Coescccce 16,750,000 Mar. 15, '27 
American Linseed pf...... eeseccoccescocesses 16,750,000 Apr. 1, '27 
American Locomotive (sh.) (ALO)..........- 770,000 Dee. 31, '27 
American Locomotive pf............-seeee005 38,498,200 Dec. 30, '27 
American Machine Foundry ish. ) (AFX). 180,000 Feb. 1, '28 
American Machine Foundry pf...........-.--- 2,000,000, Feb. 1, °2 
American Metal Company (sh.) (AMM)..... : Dec. 1, '27 
American Metal Company . wt ae 
American Piano (sh.) (AM A Oct. 1, '27 
AONOTISRD FIRMS BEo ccc cccccccccsccccccccccoce 200 Jan. 2, '28 
American Power "e Light (sh.) (AOW)...... 1,870,788 Dec. 1, '27 
American Radiator ($25) (ADT)............ 31,904,925 Dec. 31, °27 
BEE TOD Bin 660000040600 scecesceves 3,000,000 Nov. 15, °27 
American Railway Express (ARX).......... 10,384,600 Dec. 31, "27 
American Republics (sh.) (ARU)..........++ 200.180 daa ees ose 
American Safety Razor (sh.) re cssaceees 207,971 Jan. 3, ‘28 
American Seatin Cy, ® - ) (AMZ).. 230,000 Jan. 1, '28 
American ste Iding (ASU) ........--see. 14,714,408 Feb. 1, °28 
American Ship & Commerce \eh’} (AGS)... CT errr 
American Smelting & Refining (AR)......... 60,998,000 Feb. 1, °28 
American Smelting & Refining Company pf.. 50,000,000 Mar. 1, ‘28 
American Snuff (SNU) .....-eeseccscceseeee 11,000,000 Jan. 3, ‘28 
American Gaull pf... .cccccccccscsccsccsccecs 3,952,800 Jan. 3, ‘28 
American Steel Foundries (sh) DS) cccceses 902,745 Jan, 14, 2 
American Steel Foundries pf..............+++ 713, Dec. 31, ‘27 
American Sugar Refining Company (S). Jan. 2, °2 
American Sugar Refining Company pf....... : Jan. 2, °28 
American Sumatra Tobacco (sh.) (AMS).. 74 Sep. 1, ‘21 
American Telegraph & Cable (ACE). Dec. 1, °27 
American Telephone & Sar es (ATT). Jan. 16, "28 
American Tobacco ($50) Dee. 1, 
American Tobacco B 8'<g50) (ATB) Dec. 1, "27 
American Tobacco Company pf.. Jan. 3, °28 
American Type Founders (TY). ° Jan. 14, ‘28 
American Type Founders pf........... nae 000 Jan. 14, '28 
American Water Works & El. (sh.) (AWW) 88,580 Feb. 15, "28 
American Water Works & Elec. Ist pf. (sh.). 200,000 Jan. 2, "2 
American Wholesale pf. (AWH)............+ 5,959, Jan. 1, 
American Woolen Company (WY) . July 15, ‘2 
American Wovlen Company pf............+. | Apr. 15, '27 
American Writing Paper ctsf. (sh.) (AW)... 151,837 ecceccese 
American Writing Paper pf. ctfs............ BAT OO kaa eee 
American Zinc, Lead & Smelting ($25) sas). Pyne ord May i, ‘37 
American Zinc, Lead & Smelting pf. ($25 2,414,000 Nov. 1, "20 
Anaconda Copper Mining Company ($50) XG ). 7150, 00,000 Feb, 20, "28 
Anm Arbor (AN). ..ccccccccccccccccccccce e 3,250,000 

Ann AFbOP Plo... ccscccccccccccccssccccccsccs -000,000 

Archer- Daniels- Midiana’ (sh. y (ADD)... ....+.- 200,000 
Archer-Daniels-Midland pf +++ 4,300,000 
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Armour of Delaware pf. (AMD)...........++ 62,918,200 
Armour & Co. of Ill., Cl. A mess) (AM"A"’) 35,370,025 
Armour & Co. of Illinois, Class B ($25)...... 35,915,575 
Armour & Co. of Hlinols pf.............0005 0. 298/400 
Arnold, Constable & Co. (sh.) (ACT) ...... 221,100 
Agee GR) COD ec cccccccccccccccccccces 200,000 
DORNEED Bie. occccnceegocsccsccesacsceccoceces 2,000,000 
Art Metal Construction ($10) — oeccees - 3,205,700 
Associated Dry Goods (sh.) (DG)..........++ 0,000 
Associated Dry Goods Ist pf.........-..05055 13,804,100 
Associated Dry Gocds 2d pf...........+ wesene 6,719,400 
Associated Oil ($25) (A Do vcesccccccceccece 56,000,000 
Atchison, Topeka & Santa Fe fA).........++ 222,463,000 
Atchison, Topeka & Santa Fe pf...........-- 124,199; 500 

Atlantic Coast Line (AX).........----+eee0s 81,342,700 
Atlantic, Gulf & West Indies 8, S. (AG)..... 199,512 
Atlantic, Gulf & West Indies S. S. pf........ 14,979,900 
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Atlantic Refining (AFI)............0cee005 «+ 50,000,000 Dec. i 127 
Atlantic Refining pf......... Coccccecceccoccs 20 000 "eb. 

Atlas Powder (sh.) CAPW) 2 cccccccccccsecs 

BD TED io 0.044406 c6btaccescececeeses 

Atlas Tack (sh.) (AKO).........esseeeesrees 


Austin, Nichols 2 Co. _— (ANOY ae Re 

Austin, Nichols & Co. 

Austrian Credit Anatalt —_ Nanna 
Auto Sales (sh.) eecee 





Auto Sales pf. eeerceccesccoseccosscse 
Auto Strop Raz., Ine A \. 
BALDWIN LOCOMOTIVE “i. vecéouned 


Baldwin Locomotive pf. 
Baltimore & Ohio (BO) 
Baltimore & Ohio pf....... 
Bamberger (L.) & Co. pf. 
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Bangor & Aroostook ge (BNK)...cescceee 
Bangor & Aroostook pf........-seceeeceeeees 

TOG GE BUMOTUERs occ ccccccccccccsccccccocces 

Bank of Commerce .......+ssse0++ eseseeees 25,000, 
Bank of Manhattan. ecee 


Bank of New York & Trust...... 
Barnet Leather (sh.) (BLR). A 
MGMGE EGGEREP PE. cccccccccccscoccccoscccese -000 000 
Barnsdall Corp., Class A ($25) (BDL)....... 28,558,150 
Barnsdall Corporation, Class B ($25)......... win 
Bayuk Cigars, Inc. (sh.) (BY)............6555 78.1° 
Bayuk Cigars Ist pf........cesceececcceeence 2,694,800 





1 704.000 
Beech Creek Railroad ($50) (BCH) ........- 6,000,000 
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Beech-Nut Packing ($20) (BNU).......... ~ 7,500,000 Jan. 10, 28 
Beech-Nut Packing pf., Class B...........-. 1,119,500 Oct. 15, ‘27 
Belding-Heminway (sh.) (330) Sekcogeccoanes 415,092 Jan. 

(sh.) (BST). J 


Bethlehem Steel ——. Seerccsecoccccoceccooses 180,151,900 July 
Bethlehem Steel 7% pf............seeeeccneee 96,828 800 Jan. 
Blumenthal (S.) & do. pt. (SBM)... 2,500 
Bloomingdale Bros. (sh.) (BBL)............++ 

Bloomingdale Bros. pf.........+..+ 
Bon-Ami, Class A (sh.) 3M). 
Booth Fisheries (sh.) (BF)........0...e00505 
Booth Fisheries ist pf 

Borden Company ($50) (BD)...... 
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Botany Cons Mills A (BTY)........+....+++ 
Briggs Manufacturing (sh.) (BGI).......... 
British Empire Steel (BMP)......... 
British Empire Steel Ist pf... 
British Empire Steel 2d pf. 
Brooklyn Edison (BE).... 
Brooklyn-Manhattan Transit (sh.) (BMT) 
Brooklyn-Manhattan Transit pf. (sh.)... 
Brooklyn Union Gas =~ » (BU) 

Brown Shoe (sh.) (BW) 

BOGUT GHGS Phen cccccdccccccscces 
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xEx dividend. 


High and low prices are based on 


in common stock. trlus 1%% quarterly In stock. 








sales of 100-share lots except in special Instances, where an asterisk (*) indicates that the price given is for less than that amount. 
aPayable 2%% quarterly in common stock. bCash 





TPartly extra. 


(Plus stock. 
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———-Week's Range.+ 


















































































































































































































-Yearly Price Ranges. Amount ——Last Dividend.-—_——, ‘Tues., Sat Wed 
bs 925 “ 1927 Range. STOC Capital ate Pe- Jan. 3 Jan. 7 Week's Week's Jan. 11. 
a Jone dich. Low. High. Low. High. Date. Low. Date (and ticker abbreviations) tock Lis Payable. Rate. riod. First. High. Low. Last Ch’ge. Sales. Close 
16,300 - 24 39% 24% 38% Jan. 10 23% July 11 Brunswick-Balke-Collender (sh.) ( ye 300,000 Nov. 15, '27 Tie 86Q 33 34 32% 53% + 1% 4,100 33% 
19400 3 18% 8% 19% Dec. 20 a t. 2 Brunswick Terminal & Railroad (sh.) (BK). 87,000 oo oe 17% 18% Mp 13% 114 9,200 6 
‘000 105. 7 6 85 60 4 May 31 45 Apr. 6 #£=®Buffalo & Susquehanna (BFQ)............ +++ 3,000,000 Ge : 4 ‘ 45 oint # 
" u 50 30 #0 3 Ri 2 4@)6=O Apr. 4 Buffalo & Susquehanna pf............-.+++++ 4,000,000 2 SA Oy Vly 7A TONY %, 30 co 
4 «CO SiBT%HCC«STSCi«‘«id'SS—s‘s«sMaar.100—— 70 ‘3 Buffalo, Rochester & Pittsburgh (BR)......: 10 2 BA 44 80 80 +10 - ie 
7 Bh 66% #101 4 110)—=—s Mar. 10 93 . 30 Buffalo, Rochester & Pittsburgh pf.......... 6,000.0 3 SA as #15 es A : 
“6.800 18 92% 144 121 125% Jan. 85% June17 Burns Brothers, Class Gd CUED cccvccces 97,365 $2 Q 99% 99% 99% 99 \y 300 99% 
7 "i 9 17 26% 28% Jan. 19 16% Mar.18 Burns Brothers, Class B (sh.) 97,367 50c Cli. 17 17 17 %, 300 & 
7.800 ut «137% ITH 120 June 16 115 Mar. 19 292: 100 1% 8 asin os a, “ss a 
Y 03% .3 ne 8% 99% 98, 98% $ 
~~ » _ po is Dee. 24 90 Sar. 2 3 3 148% 143% _ 141 141 2 1.500 140% 
y %6 id 34 vov. 2 2 ‘ MM 62% 62% ; 62 2" 800 60% 
= oe so” 33” be mk — a ort 4 " 1% $ 108 108% 107% 108 280 109 
+ s a 117 117 116 116% 4 1h 116% 
16,500 a 4 a s0% mM Aus. : 104% 28. & ie ° m a a % a % 
= 7 7 v 2 Me Q My 10% 900 im) 
os an’ te 1 bie rep. 15 44 AG 13 2 Kes 4G 32% % 3,700 49 
sae 70% * 23 4% 28 102% Dec. 21 42 Jan. 3 na «2 97 101% + 3K 38° 700 O60 
i, Oy”) 95% «102% H:=«112% “31 105% May 3 pe ix @Q  .. ee ee 
CU «6-90 = BB s92%H June 2 66 Jan. 29 oduc ) (Bye 50e 76 ix il 
6'300 ome ee 74 66% 79 «= Dec. 22 604% Apr. 1 CALIFORNIA PACKING (sh.) (CFF) $1 Q 79% - & 73M, 
9600 = H 23% Sent 29% 32% Jan. 18 20 st. 11 California Petroleum ($25) (CPU).. We Q 26% + 1% 26 
2,800 ° ‘> 1% 2% 1% Jan. 17 1% Sep. 26 Callahan Zinc & Lead ($20) (CM). 50c Ce 2% + & 2 
3 "900 ij 61 45 73 5S! 123% Dec. 21 61% June 27 Calumet & Arizona ($10) (CMM)............ $1.50 Q 120% i 105 
‘Bi M4 “ 12% ise isa 24% Dec. 15 144% July 7 Calumet & Hecla ($25) (CAH 5 Q 235% % 2044 
600 = 49 32) i, Aug. 10 36 an. 5 Canada Dry Ginger Ale (sh.) jie 86 18% 1 Mi 
14/200 = 132% «136% 170% 1368 19 Dec. 2 165 Jan. G6 Canadian Pacific (CP).........e.seeerceceeee % @Q 215% 1% 210 
“700 oa pa 215% Dec. 14 182% t. 22 Canadian Pacific, 2d paid...... as Pe 2121 5 Pr 
48,000 g 7 53 60 50% $63. Dec. 8 359 Jan. 18 Canada Southern (CSA).........00....00.... Y 1% SA é ; 
6.700 oe o- oe 954 Dee. 8 838% Jan. 4 Carolina, Clinchfield & Ohio (CCL).......... 14,184,800 tie 6 Q 95 95 1 10 
e 4 in ee ee ee 106 Oct. 27 98% Feb. 4 Carolina, Clinchfield & Ohio, stamped..... «++ 9,302,200 $1.25 Q : a ee | re eT 
‘vie hom 24 176 62% 283% Oct. 7 132 Jam. 27 Case (J. 1.) Threshing Machine (CTM)....... 13,000,000 $1.50 Q 270 271 + ia 3,000 
900 an " P 271 271 ry, 200 120%, 
1 96 129 . 30 111 Feb. 28 Case (J. I.) Threshing Machine 8 awdeedee 13,000,000 1% Q 127% 127% ol, _ 206 20% 
20,200 1 ms = 1 28% 33 July 28 24 Apr. 1 Sentral Alloy Steel (sh.) (CES)..........- . 1,320,625 0c Q 30% 32% - % 25,300 Ry 
2) MM "gr = 106% 108% «June 1 106% Jan. 11 Central Alloy Stee! pf............:0000-+- -.2 10°000,000 1% QO 109° 14111 a mM 100g 
joo 4 % «14%: 7 24% Nov. 10 Jan. 3 Central Leather sou Ne ENR ee pee 3,004,200 = = a ¥ 
ho an 1 86.49% «68M 43% Sct. «4 «= 4 Jan. 14 Central Leather pf... ......eseeee ceca eens 1,431,000 oe wae as pert 
6,500 | m1 265 305 240 348 June 1 285 Jan. 4 Central Raflroad rot New Jersey Go). cece 27,436,800 2 Q 303 303 20) 
a it 30% 32% 10% 16% Aug. 30 10% Jan. 26 Century Ribbon Mills (sh.) (CTY).......... 100,000 50c oe ; 
Ba 94 96 78% 88% Dec. 13 70 Jan. 24 Century Ribbon Mills pf...........-....-++0. 1,547,500 1% Q a ae = 
2% 4% 43% 13% 57% 72% 2 58 Jan. 27. Cerro de Pasco Copper (sh.) (CDP).......- - 1,122,842 $1 Q 69% 69% 1% 30, 100) 67 
rey 38% 40% 49 36% 55% May 11 42 Jan. 25 Certain-teed Products i", GE 66. cdcsoces 307,000 $1 Q 45% 61% + 6 97,700 G0 
18 0 89% 1 100 118% Dec. 23 106 Feb. 1 Certain-teed Products ist 4,120,000 1% Q ; 119% 
1484 103 80% 100 90 104% Nov. 17 100% Apr. 30 Certain-teed Products “ * 2,675,000 1% Q . s -s 2. 
128 B% 14 46 19 80 July 5 46 Jan. 3 Certo Corporation (SN.).........2seseseeeeee 300,000 +$1.00 Q 76 v6 1 , «te ule 
68 2 ee 26 8 14 Mar. 22 4% Nov. 15 Chandler-Cleveland Motors ) (CHM)..... 280,000 as oe 5% 7 - 3 2,000 6% 
6 a oe 45% oo 26% May 6 13. June27 Chandler-Cleveland pf. (sh.).........++.+++ es 350,000 62%c le. _16 _17% + IF 5,700. 
me .. oe ee ee 618 Sep. 23 528 Dec. 8 Chase National Bank...........0sseeseeeeees 40,000,000 4% Q 148% v77 +30 910 «=FTDK% 
260 «12 — - = . . — . : + a 
7 ° ee os ee 575s Dee. 14 495 Oct. 25. Chatham Phenix National Bank.............. 13,500,000 Jan. 2, °28 4 72 600 600 32 180 , 
os a “ ad a - 1,000 Oct. 4 962 Nov. 30 Chemical National Bank...............-.+-+- 5,000,000 Jan. 3, '28 4 wt P *962 tes ees ots 
0,900 18h 180% 89% 178% 112 218% Oct. 3 151% Jan. 25 Chesapeake & Ohio (CO)..............---05- 117,790,000 Jan. 1, °28 2% Q 4 20514 201% 2041 13 13,400 §=200% 
1.600 130 105% #4171 119 168 Apr. 9 158 Feb. 18 Chesapeake & Ohio pf............ccscecceees 1,924,800 Jan. 1, '26 3% SA y 168 assess 2: 
"600 1424 ™ os es oe 86% Oct. 4 64% June 29 Chesapeake Corporation (CHK)...........-. 900,000 Jan 1, °28 75e Q 80 81% BUY , 12,700 78%, 
30 0=«(104 10% 3% 11% 4 10% June 21 4% Jan. 3 Chicago & — a" id bOneesseeseenevcess 18,108,000 8 ccccccces én ee 7 7, i % _ B00 7K, 
47,400 68, 19% oh i8% oe 18% July 2 7% Jan. 5 Chicago : BE Dana sccccctepessscngecoesor 18,504,000 Jan. 16, "11 1 oe Wy 12% 11% vA 3,000 
"450 1134 9 5 10 4% ™ Aug. 12 4% Jan. 15 Chicago & Alton Cahisaies of deposit...... 346, ecccccece ee . <r es Po 
13.800 8 6 7 7 15 June 27 11 June 25 Chicago & Alton pf. certificates.............. 989,00€ ceeccesse ee ° es . 13% : Seeeee 
"700 104 ne. 30 51. July 11 30% Jan. 10 Chicago & Eastern Illinois (CE)............. 23,845. obesess ee oe 42% 43! 413% + 1% G0) ‘ 
1,240 5T% 40 51% 36 84 t. 10 43 Jan. 6 Chicago & Eastern Illinois pf...............+. 22,051,100 =. eee ees ° e 72% 76 ry 7 + 43 7,600 72 
"yoo om 5 9 12% 7 22% Feb. 9 8% Jan. 6 Chicago Great Western (GW). - 45,246,900 Feh. 15, 10 2 13 13% ‘ 12% ly 300 12% 
16,100 179 32% 144% 31% 16% 44% June 2 23% Jan. 7 Chicago Great Western ae . 47,173,300 July 15, "19 “e wy 293%, ¥, 2014 + %& 4,700 28 
1.800 rH es oe es os 82 Dec. 21 70% Jan. 24 Chicago, Ind. & Louisville pf. (CIL). 5,000,000 Jan. 10, '28 2 SA P 7844 ossees a 
¥ 3 8 19% Dec. 31 9 Jan. 4 Chicago, Milwaukee & St. Paul (ST) . 28,362,400 Sep. 1, "17 2 ° 19% 20% 18% 19% + % 23,0 19% 
ith 3% | i4% % % : 19% 20 % 19 2 10%, 
7 24 14 37% Dee. 31 18% Jan Chicago, Milwaukee & St. Paul pf.. . 30,106,000 Sen, 1, ‘17 3 ° 373 38% 36% Bi, + 1 23,100 37M 
ul 7 14 T 19% Dec. 31 9 Jan. 4 Chicago, Milwaukee & St. Paul ctfs.......... 89,048,900 ee nneee ee oe ° 19% 19% 18% 195, + %&% 18,600 19k, 
14 37% Dec. 31 18% Jan. 3 Chicago, Milwaukee & St. Paul pf. ctfs...... 86,210, ae es 37% 37% 35% 37% - & 37 
3 Pid Fd 97% Sep. 15 78% Jan. 27 Chicago & Northwestern (NW).............+- 158/444,800 SA RN BR i 874 3 Ky 
120 101% 126% 118% 150 Oct. 6 1 Jan. 3 Chicago & Northwestern pf.......-....-...-: 30380100 SA : ; 149 af 
18 80) 128% 94% 137% Mar. 2 120% Jan. 3 Chicago Pneumatic Tool (CGG).............. 10,600,000 Q 131 132 131 32 +1 : 
B% 71% 40% 116 §=July 14 68% Jan. 4 Chicago, Rock Island & Pacific (RI) 75,000,000 Q 112 1124 108 111 1% 10 
100 92 108 96 111% Dec. 1 102% Jan. 4 Chicago, Rock Island & Pacific 7% pf.. . 29,422,100 SA 109% 110 10814 109 6 a 
82 98 83% Nov. 11 95% Jan. 28 Chicago, Rock Island & Pacific 6% pf.. . 25,127,300 SA 102 1021 102 1024 + %& 7H) 102) 
57 48 i Feb. 2 5500 Jan. 5 Chicago, St. Paul, Minn. & Omaha (OM 18,556,700 oe on Ae 
+14 114 100 182. May 21 110 Jan. 13 Chicago, St. Paul, Minn. & Omaha pf 11,259,300 A ‘ Pes 
55 444 49 43 47 Oct. 19 38 July 15 Chicago Yellow Cab GR.) CEAZ) wcccccccsres 400,000 M 41% 41% 
vf 4 66% 45: 65% Aug. 25 48% Mar. 31 Childs Company (fsh.) (CDI)......-...++.005 357,828 Q | 2% 
it son 3635 30 44% ec. 23 33% June 27 Chile Copper ($25) (CHL)..........00.-ee0es 110,387,400 Q 42% 40% 
4% 62% 63% 29% ™ Dec. 31 34% Jan. 5 Chiistie-Brown (sh.) (CHT)..........-.0+++55 93,425 Q 89% 105 
a 48% 54% 28% 63% Dee, 24 38% Jan. 28 Chrysler Corporation (sh.) (CRY)........--- 2,706,859 Q 2% T% 
31% «=6100%)=S «108 93 16 Dec. 5 Apr. 11 Chrysler Corporation pf. (sh.).........-++--+ 229, 9 114% mh 
ee ia is “s 70% Dee. 13 65% Nov. 25 Cin., Sandusky & Cleve. R.R. aa (CSC) ($50) 428,500 8/ ‘ ta 
« ee 125 125 150 )=«~Dec. 29 «6112. Feb. 25 City Investing (CNV) Lieuenennensenns = sane Q ‘ i 
oe oe oe oe 5 Dee. 19 46% Mar. 10 City Stores, Class A (sh.) (CSS).........++. Q 13M H 
* - os es es 64% Dec. 28 41% Apr. 5 City Stores, Class B (sh.).......... Séo0nens ‘ o000se+ce es 63 ‘ 
8.300 7 Bs 8614008 173K%«S 300K *Feb. 23 «275% Jan. 22 Cleveland, C.., st. Louie (Ci Jan. 30, “28 rn ; 
$.200 120 115 125 109 108 = July 28 00 Apr. 14 Cleveland, C., C. & St. Louis pf.............. Jan, 20, '28 1% Q A 
_— 70% 70% 70% 70% 84% Dec. 20 7% Feb. 28 Cleveland’ & Pittsburgh ($50) vice a) Dec. 1,27 87%c Q : 
"on 40 *39% 41% 41% 48% Dec, 20 45 June 3 Cleveland & Pittsburgh pn ($50) Dec. 1, °27 nc Q re 
a iy 0X 58% 68% 843 Oct. 28 51, June 17 Cluett, Peabody & Co. (sh.) (CLU)......--.. Feb. 1. '28 1% a 79% ii 
"g 125% Nov. 15 1114 Jan. 6 uett, Pea! bp Bevccccceccece an. . : is 
0 . veld wh ae 8 ey eee Jan. 2.28 $1.28 Q 138 132 
1 *. 44527 )0s«22BsJune 9 = 174 b. 13 Coca-Cola International (KOC).....-....-... Jan. 2,°°8 $1.75 QO " 
bed “ o- ee oe 113% Dec. 28 86 8=6©Aug. 26 Collins & Aikman Company (ah. ) COR) .ccccs Dec. 1, ‘27 $1 Q 111% 103 
191% es ee - ee 109% Dec. 20 102% Sep. 1 Collins & Aikman Company Dec. 1, ‘27 1% Q 109 108 
4 39% 27% July 12 42% Jan. 2 Colorado Fuel & Tron (CF). May 25, '21 % 4. | 78% 77% 
185 i) 106 112 110 135 c.19 $4116 Jan. 6 Colorado Fuel & Iron p ecceoccccees Nov. 25, 27 2 Q ‘ . 
39 444 9616 52 137% July 21 84 Jan. Colorado & Southern Pox): » Be “26 3 ‘“ 116 
6% 60 ™4 8=— 62 78 Dec. 30 7 Jan. 4 Colorado & Southern ist pf.. errrres: June 30, '27 2 SA 77% 
107% 02% 54 72 59 7 Oct. 21 68 Jan. 14 Colorado & Southern 2d pf.......... genkipad 31, 27 4 A 72% 
# 7s ee 91 85% May 27 82% Feb. 11 Gas & Electric (sh.) (CG)......... Feb. 15, '28 1% Q 9% 91% 
es ee 101% 8% = 11 c. 3 99% Jan. 24 Gas & Electric -pi........ ‘ Feb. 15, ‘28 1% Q 110% 109 
1% ay 45 70% 55% 101% Nov. 11 66% Jan. 3 Carbon (sh.) (CBN Nov. 1, '27 Be Q 91% 04% 
; Be 86-38 47% 16 24% Dec. 8 14 June 29 Credit (sh.) (CMO Dec. 31, ‘27 1 Q 23% 23% 
wh ri 4 26% 21' 23% Dec. 17 June 10 Credit pf. ($25) Dec. 31, '27 43%c Q 23% m4 
oe ss es 85 Dec. 12 69 July 8 Credit Ist ase Dec. 31, ‘27 $1.62% Q 8814 88% 
2B 7% 26% 27% 20 25° Dec. 17 18% June 15 Credit pf, B ($25)..........- Dec, 31, '27 Bbc Q 24% " 
. 8 My 50 72 54% 62 Dec. 14 41% May 4 Investment Trust Jan. 1, '28 9e Q 62 ee 
Se «= lo 89 98% Dec. 12 86% July 5 Investment Trust 4% I Jan. 1, '28 $1.62% Q 9% 05 
2,400. S34 BT §=6100 104 97 102. Dec. 13 91 Sep. 12 Investment 7 : Jan. 1, '28 -— oe a 
= ee oa re es 203 «Sep. 16 145 Nov. 17 Solvents (sh.) (CSV)....-.-- Jan. 1,°23 $2 Q_ 100% 182 
— a “ ee * * 78% Oct. 7 48% May 25 Power Corp. (sh.) (CMP).... Feb. 1, '98 62% Q 65% 624, 
400 1104 « ee ee ee 53 Dec. 17 39 =6Aug. 12 Publications (sn. = peoeeee Jan. 1, 28 5 Q 49% 49) 
re i MeL) | 12% 29% Dec. 1 17% Jan. 26 Nairn, Inc. (sh.) (COG)........- Oct. 30, '25 SOc .. 20% 27%, 
wo 1 ss Hn 57 40 88% Dec. 7 51% Jan. 27 Cigar (ONG) «ooo ecco se eene ness Jan. 2, '28 $1.25 Q 81% R214 
1 % 1 % % Jan. 5 % Feb. 1 Foil, stamped (sh.) (CLY)....... May 2, 27 60c : "7 
wey _ es 6 “ wa 7% = «Sep. 28 65 Jan. 11 Connecticut -~ & Lighting COnW). os Nov, 15, '27 $1.12% Q 
ini 380 87% 86% July 7 74% Oct. 29° Consolidated Cigar (sh.) (CGR)...... occcece 250,000 Jan. 6, ‘28 $1.75 Q RB fee 
70 8 ie Fs ig 107 91 106% A’ Z. 23 96% Aug.11 Consolidated Cigar WE Nuxirabesuevaseedihtinbe 4,000,0¢ Dec. 1, '27 1% Q 101 0% 
one os oy 1% 2% Fest. ¢ % Oct. 24 Consolidated Distributors fom.) — cecees ° 381,454 Jan. 21, °21 62%c ee 1% 1% 
: : 97 74 11 87 125% :29 94 Mar. 9 Consolidated Gas (sh.) (G)...........: Aimy 4,319,204 Dec. 15, '27 1.25 ‘Q 125% 121 
. °e ee es os 103° “Dec. 21 93 Mar.18 Consolidated Gas pf. (sh.)........-.-.++s+++: 1 Feb. 1, '28 1.25 Q 101% 101% 
ee ta T2% 68% 7. May 6 65 Aug. 13 Consolidated R. R. of Cuba J. Coe) Jenees 39,984,300 "28 Q 70% 
% 2% 4% 4 7% June 18 8% Mar. 14 Consolidated Textile (sh.) (CTX).........+-- 1,424,994 Re 3% 
ee oe 95 74% Jan. 6 33% Apr. 30 Continental Bak ing A oe? (Cl) pesece bageuen e 291,813 Q 49% 4% 
ee 17 ™ 1 Jan. 4 4 19 Continental Baking (R.) a ccccccee noueep 2,000, ee Ri: i 
ss es 87 7% Nov. 26 7 Apr. 1 Continental Baking ee  aaneenase ne deennaene 51,892,800 Q 2% 93 
3% 60 70 86% Dec. 21 58% Apr. 9 Continental Can (sh.) COMED 0600 perp shahee . 507,596 Q RIG 80% 
te 14 126 117 126 6June 10 120 Jan. 17 Continental Can pf.......cecseessceesscssees 5,112,500 Q 123 124% 
io 103 144% 122% #=(j341 ~~ Dee. 21 135 Jan. 27 Continental eenenee Company’ ($25), (CI8).. 10,000,000 .- 200 a 
+s oe e: ee 93% Dec. 2 74% Dee, 15 Continental Insurance Co., Pee 10,000,000 SA 80% 77% 
1d B% 13% 9% 13% Jan. G 8% Nov. 2. Continental Motors (sh.) cM}... ag 1,760,845 Q ab 7 f 10% 
+ dn os os 615 Dee. 2 593 «Oct. 17 Corn Exchange i 60s<200seeens6eheesss es 11,000,000 Q 608 18 } u a as 
12% 31% 335% 68 Nov. 30 Jan. 12 Corn Products Refining Co. ($25) (or@). - 63,250,000 Q 4% 67 64% 66% 2% 45,400 70% 
127 11 130% 122% 142% Dec. 23 128 Jan. 11 Corn Products Refining Co. pf.......-..+++> - 25,000,000 Q 141 ; a 140%, 
2 e 0% 48 62 44% 123 Dec. 31 56 Jan. 3  Caty, Inc. (#h.) (COT).........-... se seeeees Q 2 136% 123 136% +13% 36,400 132 
95 ss ae os es 94 Nov. 30 7 July 16 Crown Willamette ist pf. (sh.) owes Q 93% ERE 96% 
oo 2 36 63 20 24 ug. 26 14 Aug. 8 Crex Carpet pany (CRX).. Pe . ; 18 7 
ae. 64% 82% 64 Mar.14 76% Oct. 28 Crucible Steel Company (XA - 80% OO RR% BSH, Y% 87%, 
son 92° 104 6 115, Sep. 14. 103, Jan. 18 Crucible Steel Company p Q@ m3 0% (S  ( i 114% 
— 6 Ue Co 1% 10% Jan. 5 4% Oct. 21 Cuba Cane Sugar (sh.) (CS) . 7H 6% = 8% i4 7 
a 47% 37 Jan. 4 28% Nov. 4 Cuba Cane Seppe oe 32M 3214 004 WON, 1% 31 
ono 188 44 53% 228 34% Jan. 8 18% Aug.19 Cuba Company (sh.) (CUS) i 27 7% 5% Ot 11; 23% 
ed 84 85 82 93 Dec. 22 79% Apr. 11 Cuba Railroa¢ pf. (CBR)..... —_— SA . os “0 on bon: 
ann 2B 33% 20 30% 28% Jan. 3 18% Nov. 4 Cuban Amencan ($10) (CSU) Q 23 23% 21%, 22% 20%, 
200 oe 1 93% 4864105 107° Aug. 11 +) Nov. 1 Cuban American Sugar pf........ Q : : 103% 103% 
300 . * a 20% 1 18 Jan. 21 1 Nov.10 Cuban Dominican er (sh +s 12 12 Lp 12 %, 12 
HE. . oe @ 55 51% Sep. 26 43% Apr. 8 Cudahy Packing ($: ( d Q 4 15% y xt 2% TY 
60a ad ee oe ee oe Dec. 14 45% Nov. 15 Curtiss Aeroplane & Lactor (sh.) (cu ): a 64 64% 58% 61% + on 
wo 210 +. a a “is 118 +Dec. 14 111 Nov.12 Curtiss Aeroplane & Motor pt. ievesesqnsictise SA 117% 17% WITH  1T¥ M4 iz 
300 5h HE 104 108 %7 152 Oct. 17 103 Apr. 4 Cushman’s Sons (sh.) (CHS). baecda Q 145% 146% 145 1463 + 1% a 
100 52% 103 101 107% 125 Dec. 14 106% Jan. 5 Cushman’s 7% pf.......... REPEC P RTE Q ; #120 “2 114 
Hi) 1474 BE 108% = 108% «107s 10@ss11G_ «Dec. 31. «103 Feb. 25 += Cushman’s 8% pf. peas tant tas a ; a *116 wrrer te a. 
HM an 59 44 61 32 55% Oct. 11 30 Apr. 28  Cuyamel Fruit (sh.) (CDF). danbbaaiee oe jl 1% it 1,100 : 
price given is for less than that amount. {Partly extra. {Plus stock. §Payable 


High and low prices are based on 
fommon stock. xEx dividend. 








sales of 100-share lots except in special instances, where an asterisk (*) nagtuntee that the 


Pius 1%% quarterly in stock. 





aPayable 2%% quarterly in common stock. bCas' 
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Yearly Vriee Ranges Amount Dividend Tues Sa 
19° 19265 1927 STOCKS Capital Jan, % an, 7 Week's Week's 
High. Low High Low High. Date. (and ticker abbreviations) Stock Listed First. High ! Las Ch' ge Sales 
49% 27% 46% 23% Dec, 28 DAVISON CHEMICAL (sh.) (D) 400,000) Hi% Hi ‘ 45 + 2 0 og 
110 824 110 104% Nov. 14 Deere @ Ca. pt. CIEETE)..ccvccccccscccecces 118, m8 1 117 : RF) 
29 20% 39% 27% Feb. 14 De Beers Con. M. (sh.) (DB)..........++++ 24 . 
160% 133% 183% 150% June 6 Delaware & Hudson (DH)...........- IRti 18 » Ss 5,000 
147% 25 153% 129 Dee. 2 Delaware, Lack. & Western ($50) (DL) 40 i ettie Vn 5, 
0 5 47 37% June 9 Denver & Rio Grande Western pf. (DGR). neXt ‘ platy 
150% 110 141% 123% Detroit Edison (NTE) .. wis te ae 
‘ oe ee es Detroit, Hillsdale & Southwes ates 
. on es es Detroit & Mackinac (DET) *45 
72 60 60 60 Detroit & Mackinac pf.......- pr 
se - ee Detroit United Railway (DU) : 
90% 53 104% 31 Devoe & Raynolds A (sh.) (DRSA)..... a 12%, ' a2 
107% 974 109 99 Devoe & Raynolds Ist pf. (DRS).. . 1,809. 600 Leth, 1s 8 Wishy 
118 116 . .* Diamond Match (DN).........--+.+. 16,965,100 ins Lak BY 
48% 21% 47% 21% Dodge Brothers, Class A (sh.) (DEE).... 1,935,019 oe 2hly 24s : : 
y1% 73% 90 79% Dodge Brothers pf. (sh.)..........+- cee 850,000 Q 74 TAH ete 
18% 12% 20 8 Dome Mines (sh.) (DO). , -.. 1,000,000 2 Q 12% 1 13 
3% 2 5% 3 Duluth, South Shore & Atlantic (Ds). beds we 12,000,000 aa ‘ ‘ ti > 
8% 3% &% 4 . 23 Duluth, South Shore & Atlantic pf wees 10,000,000 ee * s 4 . ” 
ee oe ee oe 20 Dec. 2 Duluth Superior Traction Company (DX)... 3,500,000 $1 as 20 
ee ° ee ee 35 May 20 Duluth Superior Traction Company pf....... 3) Q “41 
Bie oF . a 49 Aug. 3 Dunhill International, Inc. (sh.) (DHI)...... $1 Q oF big 
‘ ee 181% 157 168 5 Du Pont de Nemours & Co. (sh.) (DD)...... i3 Q S194 
104% o4 110% 100% 8 105% Feb. 5 Du Pont de Nemours & Co. deb, 6%.......... 1% ! 120% 
112% 105 116% 111% 117% Nov. 18 114% Mar. 2 Duquesne Light Ist pf., Series A (DQU).... 1% Q ] 115% 
23 8 19 8 , Aug. 24 5 Dee. 28 Durham Hosiery ($50) (DHO) =the 87%e * 6 6 
65% 43% 67 57 44% Sep. 20 44% Sep. 20 oe Hosiery pf...... ocseccese 3, 3'000'000 1 “ 4 46 
118 104% 136% 106% 175% Sep. 20 126% Jan. 28 ASTMAN KODAK (sh.) (EK).........- 2,057,055 $2 Q 166 
115% 112 117% 115 131% Oct. 31 119% Jan. 10 Eastman Kodak pf...... Q 12 
30% 104 32% 23 29% June 20 2144 Oct. 28 Eaton Axle & Spring (sh.) d Q 
ze ns 2015 10% 16% Feb. 15 10% Nov. 21 senlohr (Otto) & Bros. 6,000,000 -* - 
; 93 95% Feb. 16 5 Sep. 8 Hisenlohr (Otto) & Bros 2,130,000 Q 88'% 
re a 82% 61% : Electric Auto Lite (sh.) sin 250, 04 Q 
and oo 16 4 Electric Boat (sh.) (ELB) es 6ebeads oe ° 
40% 17% 34% 15% Electric Power & Light etfs. (sh.) (EL)..... . 
110 100 115 99% Elec. P. & L, pf. allot. ctfs. 40% pd. (sh.).. Q Inl’s 
110% 100% 110% 102% Elec. P. & L. pf. allot. ctfs., full paid (sh.). Q 
04% 89% 98%, 89% Electric Power & Light pf. (sh.).. Q ry 
mes - 78% 33 Electric Refrigeration (sh.) (SPX). 1, 001 "430 3 
80 60% 04% 71 Electric Storage Battery (sh.) 806 437 3. x Q 
15 ™ 16% 8% Elk Horn Coal (sh,) (EH)... 240,000 Sep. 11, "19 Se ee ‘ 
2 16 30% 21 See SS GED Ge Sacks sccccccscccecéecs 6,600,000 June 11, ‘23 T5e *15 
s a 8% 8% Emerson Brantingham, A (sh.) (EGM)...... 96,141 séaeee ee ee 7% 
te “ - as Emerson Brantingham, B (sh.)............+. 18,963 ne ee 4 1% 4% 
as 36 36 Emporium-Capwell (sh.) (EMP) radiate 360,000 0c ; 
34 42% (72% 65% Endicott-Johnson ($30) (FJ)..........06. 20,268,000 $1.25 : as 
118% 111% 120 i Endicott-Johnson pf. ..........- 96 000s 60 11,850,000 1% Q 124 124%4 
‘es P 24% 19% engineers’ Public Service (sh.) (EPU) 795,592 ee 4 es 
as 96'4 92% Engineers’ Public Service pf. (sh.).......... 308,873 Q 1 1m) 
fs b> s - Equitable Office Building (sh.) (EQ)...... 216,704 1% Q sia in 
£ wi 132% 99% Equitable Office Buliding ~ ae 364,800 1% Q 181% 181 
: 4 is 7 Equitable Trust 30,000,000 3 Q 413 417 
39% 26% 42 2h5 Erle (E) ..... 151,116,700 oa oe dea | 4 
46% 35 55% 33% Erie tst pt \ 47,904,400 . 2 2% 651% 
43% 34 50% 30 Erie 2d pf.. tcececsccecseces 16,000,000 ver ; 6 62 
62 60% *°63 *624% Erie & Pittsburgh ($50) (EP) 2,000,000 Dec 10, Qo *tith 
- 25% 21% Erie Steam Shovel ($5) (ERV) 24,300 Dec . Q A 16% 1% 8.10) 
Se > an Erie Steam Shovel ctfs. (sh.)......... 1,847,150 Dec, 1, ‘27 Q 5 % + me FZ 
aa ° 102 100 Erie Steam Shovel pf.. nbd éckeman 3 P "27 112 112 \% $4") 
84 Erie Steam Shovel pf. ctfs........------- - - + % 200 
5T% 48% 68% 43 Eureka Vacuum Cleaner = , (EU) 7 Me 24,7) TAI 
19% in 17 144% Uxchange Buffet (sh.) (E 21 + & 1m 
4% 2% 3% 2 FAIRBANKS COMPANY ($25) (FI). 
on ate on Fairbanks Company pf.......... 2.000.000 lit, P P 
54% 32% 59% 37% Fairbanks, Morse & Co. (sh.) (/KM) 368,977 o4 2 4 + 1 800 "y 
110% 106% 115 106% Fairbanks, Morse & Co, pf 529. 400 107 
Lae ‘ Farmers Loan & Trust Co OS SE 10.000 +0 
37% 26 47% 23 Federal Light & Traction ($15) (FLT).. 6, 28 5h, 1% +2 42% ! Sole 
82% 4 RO Federal Light & Traction pf. (sh.).......... v9 Ws 08 9 - 12 w 
95% 15% 111% 41 Federal Mining & Smelting (FS)... 5,040,000 - 
99% 40% 105 61 Federal Mining & Smelting pf... 8,000,000 Dec Q M1, ; ’ ow 1 
a a 34% 23 ; ' Federal Motor Truck (sh.) (FMT) ° 452,562 Jan Q 19 214 19 19 + 1% Wy 
re . an - a0 Yee, 22 Fidelity-Phenix Fire Insurance ($25) (FPX) 10,000,000 Jan SA 1s 198 1dt 194 - 2% 1st 
17 2 21% 14 14% May 31 Fifth Avenue Bus temp. ctfs. ish.) (FV) 5000) Jan Q bl’ 11% 11 Ww 
110 100 107 96 16% Dee. 20 First National Pictures Ist o Cy, 2,350,000 Oct Q 
“0 38% 49%, 38 ~~ Feb 7 First National Stores (sh.) (FST).... g Jan Q uy on  % ~” 
28% 10% 26% 14% 20 Apr. 20 Fisk Rubber «tsh.) (FK) Oct . : 1 - &% 16% 
ee ee 84% 76% 100 Sep. 19 ea) Seren eee Feb Q ) 
=a 107 102 Sep. 9 Fisk Rubber Ist pf. ‘conv. ‘ 4 Feb. Q Ty +t) + 
‘ 57 52% 56% 32% 71% De v0 Fleischmann Company (sh » 4 500,000 Jan +$1.25 Q 71 ts * i 
183% 8944 179% 13% 88% Apr. 1 Foundation Company (sh.} 100,000 3 oo 51% , % 
85 6816 85 53% 84 Dec. 20 Fox Film, A (sh.) (FOXA) Q 4 1 & 
106 101% 109% 106 115 Aug. 5 Franklin Simon pe. (FIS) Q it , 
24% 356 18 m6, Dec 1 Pr Freeport-Texas sh.) (FT ‘ . e ee Q 103 102 + 1% 0 
39% 28% 4 25% sO) Aug, * 3ABRIEL $NU B BER, A (sh. ) (GRRA)..... Q 26% 2 Y% ed ba) 
16% 4% 9X a% . 2n #4 Jan. 27 Gardner Motors (sh.) (GRD)....... r 14% 14% 13% % 16,200 134 
60 44% 55% 39 oc. 31 ati Jan 3 Ge neral American Tank Car (sh.) (GT). Q HH, ie 4% ne ree iy 
104 108 99% 112% Sep. 28 106% Mar. 1 General American Tank Car Co. pf..... Q . 110 
7 42% wy 50 96% Mar. 2 65 Aug. 27 General Asphalt (AS8).. edn upeccacec ee sy 923 81 92% +1 168,230") Pe 
109 86% 140% 94% 144% Mar. 2 107% Aug.27 General Asphalt pf....... seg NE Q ws 140%, = «126 140% +154 270 I 
140 118 120 107 1400 Oct. 18 118% Apr. 5 General Raking pf. (sh). (GGPR)........... Q *137¥ ‘ 7 18 
mt as e ‘és es 32 Dec. 20 mote Dec. 9 General Cable, Class A (sh.) (GGNA). Q ” a s 8M, % Toe ry 
3 F : 5Ot 46 % Dec, 9 5) Jan. 26 General Cigar Company (sh.) (GY) Se oe Q 71 Ty f r? on y > hem (0 
11™% 105 118 109 124% Nov. 28 116 Jan. 5 General Cigar Company pt.........+.«-+ osee Q . 124% @ ner 
aa . 95% T 46% Se; 7 81 Jan. 27 General Electric (sh.) (GL). ame Q 136 1384 132% 368 - % 87.400 8% 
ii% i0o% 11% il 11% Js 5 it June2l General Electric special ($10)......... Q 11% 11% 11% A 2 Wo OK 
61\ 58% 59 34 47% 34 Apr. 1 General Gas & Elec., A (Del.), (sh.) ( S$). Q at ih an } i. su 
: 487 36 35% Apr. 1 General Gas & Electric, Class B (sh.)..... ; Fs . 
110 110 113 10544 113% Mar. 22 General Gas & Electric 8% pf., A (sh.)...... “62,601 Q 13 
P - 96 92% 105% Dee. 1 6 Jan. 13 General Gas & Electric 7% pf. B (sh.). 43,399 Q 
100 99 100¢ a5 110% Oct. 7 100 Jan. 3 General Gas & Elec. 7% pf. A a 40.006 Q 108, 108 oR i iM) 
ne Br ‘ —< 141 Oct 1 113% <Aug.19 General Motors ( 7 ee -485,090,000 Q 138% M5 134 11 128.20) 131 
99 90 106 99 Dec. G 104% Feb. 18 General Motors pf.........cccceeceeeeeeees om Q pe 7 
- 99% 88% 105 UBy Dec 7 14 Mar 7 General Motors 6% deb Q 
115 102 122% 113% Dec. 29 118% Mar. 9 General Motors 7% pf...... Q 124 
54% 45% HX 51 Nov. 16 4% Apr. 1 General Outdoor Adv. A (sh.) (GVZA). Q 2 
34% 26% 39% 2655 Nov. 10 iT Jan, 18 Gen. Outdoor Adv. vot. tr. etfs. (sh. )(GVZCT) Q . 
80% 68 93% 6014 Sep. 6 82% Jan. 14 General Railway Signal (sh.) (GRS)..... Q 14, 
105% 904% 105 103 Sep. 12 104 Jan. 5 General Railway Signal pf.. . Q 
58% 49 49 36 Dec. 31 ad Jan. 14 General Refractories (sh.) (GRX). ae Q 7 
a . os Oct 1 95% Nov. 3 Gillette Safety Razor (sh.) (GIL). eadesee Q ry 
4 és ; 78% 41% Sep. 17 il, Dec. 27. Gimbel Brothers (sh.) (GID...... aaa , wm 
114% 111% 100 July 14 91 Nov. 2  Gimbel Brothers pf.................. 21,000,000 Q 7 
25% 15% 22 Mar. 10 14% May 21 Glidden Conipany (sh.) (GLN)...... 400 000 es 1 
ee ee ee 101 June 14 86 Aug. 17 Gliaaen Company prior pf... 7,192,200 Q rr 
ee ee ee 125 Oct. 18 116% Jan. 26 Gold @& Stock Telegraph (GS) 5,000,000 Q 
37 5B 41% 784% Dee : » Gold Dust (sh.) (GK) man Q A 
36% 70% 39% HK Der Goodrich (B. F.) (sh.) (GR)...... Q % 
es 92 100 94% 111% Dee. Goodrich (B. F.) Company pf....... Q 111 
es ee ee ee H9% Lec, Goodyear Tire & Rubber (sh.) (GOR) ee ff. 
a ; be ne 98% Dec. ‘ Goodyear Tire & Rubber 1st pf. (sh.).. Q ry 
42 39 69" 35% Re Dec { Gotham Silk Hosiery (sh.) (GHM)...... Q “ 
ii an 47% R5% Dee. If Gotham Silk Hosiery, non-voting. we Q “ 
oe ; : on 122 «Sep. 29 Gotham Silk Hosiery pf............0++.eeeees Q in 
3 18% 21% a 114% Nov. 19 uid Coupler, Class A (sh.) (GUCA) 5 : 
am Silk Hosiery pf., «x warrants 4,930,000 1 wn 
21% 13 36% 16% Granby Consolidated (GB)......... 44,460,000 
82 60 Bt1% 68% Great Northern pf. (GQ.)........ 74.482.600 SA 26m 
se . 1. *. Great Northern pf. certificates 7 7,200 SA pi o 
40% ra) 27% 18 Great Northern etfs. for ore prop. ‘(sh.) (OR). 10,000 we ax’non om 
r Great Western Sugar (sh.) wanes éeeces 3,800,000 Q + he pid by 
115% = -107 118% 108% Great Western Sugar pf............... ; ; 28 Q me oo 
76% a5 : a Geeen Bay & Western (GN) °F A 180 
19% 11% 34% 9% Greene-Cananea (GNP) .............0000 ° x % 
6% 3% 44 ont Guantanamo Sugar (sh.) (GS)............... 397,485 = ..s.. ** . oe ae ‘ 
ee . > oe Guantanamo Sugar pf......... F "9 2 * =" 
36% 23 41% 25% Gulf, Mobile & Northern (GU) pete? — oe . S » = 
109% 89'¢ 109% 95 Gulf, Mobile & Northern pf......... meaatel Jan. 3. °28 1% oO 1,400 
85% 6TH Gulf States Steel (GJ) eeegadkstes July 1. °97 | Se — a 
th 101% 109% 100 Gulf States Steel ist pf 000s Jan. «3, *28 1% @ co> a 
. . eé 2 HACKENSACK WATER (825) lobes ann Dec . “oe ee 
a ‘ a a 9 Hackensack Water pf. ($25). Dec. 1, ’27 oo 
a pas - - a . 9 Hackensack Water pf. 1,: 10,000 Dec. 31. "28 - 
69 42% 60% 45 a 31 Hanna (M. A.) Ist pf HINA 11199400 Tune 30, °23 
- +e + * 33 1,270 Oct. 26 Hanover National Bark..... 5,000,000 Jan * 136 a 
ae pe on 7. 3 140 June 29 Harbison-Walker Ref. (HKM)...... ‘ 36,000,000 Dec. 
i “a ree ~ 3 106 July 19 Harhison-Walker Ref. pf................. 3,000.00) = Oct. 
a - 28% 26 Mar. 29 22% Dee. 7 Hartman Corporation, Cl. A (sh.) (HRT) 76.954 Dec. ¢ 
ee ° 30 24% Apr. 18 18% Dec. 7 Hartman Corporation B.................. 397.227 Dee. 1, 27 oo 
. . 31% 30 Jan. 3 14% Dee. 29 Havana Electric Railway (sh.) (HN 200,006 , = 2,000 
Apr. 1 68 Dec, 31 : Coes 200,000 ia : 
es ** es + _ c, # Havana Electric pf......... ocece 5,000,000 Dec. $1.50 Q loo 










































In common stock 





High and low prices are based on 
xEx dividend. 





sales of 
tus 1% quarterly 


100-share 





lots except 
in stock 


aPayable 2%% quarterly in common stock 


in special instances, where an asterisk 


bCash 


(*) indicates that the price given is for 


} 


less than that 


amoun I 


artly 


extra "Plus stock 


gPayt! 





=3\* 


BES" 33" 28 





g : Syy* 


Sz: & 
# F 


ee 


19 
17y 
100% 

26% 

His 
1 con 












friday, January 13, 1928 ' THE ANNALIST 119 


Stock Transactions—New York Stock Exchange—Continued 








Week's Range.— 



























































































































































































































































































Week x ————_—_ Yearly Price Ranges. —— —— Amount ——-Last Dividend.— —~ Tues., Wed. 
Sales 4925. 1926. ———1927 Range STOCKS Capital Date Pe- Jan. 3 Week's Week's Jan. li. 
400.000 High. Low. High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Payable. Rate. riod. First, High Low Ch’ ge Sales. Close, 
= 7% «© 66 88 68 125 Oct. 5 76% Jan. 14  Helme (George W.) Company ($25) (GH).... y +$4 Q 114 114 oon 
a Hi3 114% 116% 115 130 8=6July 6 118% Jan, 11 Helme (George W.) Company pf... ........-. 4,000,000 : oe 1% Q 121 121% 80 a 
5,000 : oe men = 404% Dec. 1 34% Dec. 7 Hershey Chocolate (sh.) (HSY)...........+.. 700,000 os ie 36 3714 2,900 s4 
7h yy ee a ee ae 75% Dee. 19 70% Dee. 7 Hershey Chocolate (sh.) pf............+e0005 ae on oe 74 T4y + h. 7,800 73% 
RUE) a os ne on 101% Dec. 29 99% Dec. 1 Hershey Chocolate prior pf.............+.++. 5 ‘ e ad 101% 102 + % 1,100 102% 
my aq 138 134 209 147 425 Oct. 31 200 Jan. G Hocking Valley (RIV). ....cscccccscessceccece . 5 2% Q ° jos we 
48% 27 35% 17% 41% July 6 22 Jan. 31 Hoe (R.) Company, Class A (sh.) (HOO)... . ot. P . oc 2B 28% , 200 29 
° ° es 40% Oct. 13 31% June 3 Hollander (A.) & Son (sh.) (HLL)........... I b 62%c Q 32% 32 4 800 04 
7) 43 47% 75 86©Oct. an. 25 #Homestake Mining (HM)..............00e06 > ‘ 28 +8150 M 70 70 $4 1,300 72 
. 4% 34% 48% 40 7 Nov, 7 43% Jan. 3 Household Products (sh.) (HOU).......-.... . . 50c 8 =Q GO 651 ‘. a 3 R00 67 
12,000 6 5 72 50% 175% Oct. = eR ee | eee opeerrerres ss x 155 14814 1% 33,900 147% 
yy 31% 6% 45 43% Dec. 20 34% July 11 Howe Sound ish.) (EDW) oo cccccccccccccceccs . $1 Qo 44% 42% 1k S00 42% 
BL) a 21% 41% 35 65% May 10 40% Jan. 3 Hudson & Manhattan (HU)............-0000- . ‘ 1% SA 51% a1 4K 15,300 Mh 
15,700 2 64% 80 67% 9044 May 10 78 Jan. 6 Hudson & Manhattan pf..................+5 d » 3 2% SA 89 88 88 11 200 
41 tiem 139% 338% 123% 0% 91 ug. 48% Jan. 24 Hudson Motor Car (sh.) (HMT)............ 1,596,660 » Bs $1.25 Q R4 804, 82% ies 197,700 78% 
9.700 a 14% 28 36% Pp. 15 16 «=6Oct. 20 Hupp Motor Car ($10) (HUP).............+. 10,051,899 eb. "28 Be Q 34% 3214 43 1 34.700) 31 
484m 125% ill 131 113% 139% Oct. 3 121% Jan. 10 ILLINOIS CENTRAL (IL).........c0eeeeees J le ° 1% Q 1s2% 132% 134 1 1,000 131% 
3.7 254% 112 129% 140 Oct 120% Jan. 12 OS DR error” 35, 6 % SA 134% 2 
78 75 78 84 Novy. 23 79 =Jan. 31 Illinois Central leased lines a eee Sepawncecs 2 SA 81% 84 81% 84 + 1% an 
aX 13% 34 19% 32% Feb. 1 17% May 20 Independent Oil & one SE: . . See 500, a. ’ 250 Q 25% 26% 2% 264 } 27% 
4 13 24% 15 47 Dec. 19 13 Mar. Indian Motocycle (sh.) (IMY)...........e00+5 J . » 27 SOc t.. 44% 44 44 44 5 
9 &3 100 95 102% Dec. 8 92 Jan. 17 Indian Motocycle pf.......... oade - 2, * 1% Q 100%, 100%, 1001, 100 104 
14% 5% 13% ™% 12% Sep. 8 7% Jan. 29 Indian Refining ($10) (IRR ‘ 5, °S Se .. 9 10% % 10% + 1% Wi% 
2% 6 12% 8 12 Sep. 8 7% June20 Indian Refining certificates ee 8% 9% 8% 91 + 1 Os, 
110 7 104 90 112 =Mar. 11 99 t. 18 Indian Refining pf. ‘ 101 102% 191 102 y 106 
i 7 105 80% 96% Apr. 2 86% Nov. 15 Ingersoll Rand ( . Q 91 94 91 04 + on 
46 8 *105 *102 120 May 5 106% July 27 Ingersoll Rand pf.............22.4000+eeeeees SA 116 116 116 it¢ - 116 
1) 3% 13 34% 62% Dec. 30 41 Feb. 15 Inland Steel (sh.) (ILN).........cccesceseree 5 62%c Q 61% 63 a9 1: 19,300 A) 
12 104 115 108% 118 Oct. 17 111 Jan. 3 ED SEE, TO oo hicdc0b0.00 60000664008 6p 0nene “000; " 1% Q 115% 115% 115% 2 100 im 
32% oe 25% Jan. 12 i2% June 27 Inspiration Consolidated Copper ($20) (INS).. 23,639,340 Apr. 1, ‘2? 235c ee 21% 21% 19% %, 6,700 19% 
34% 13% 53% 24% 52% Feb. 26 30% Aug.31 Interboro Rapid Transit (IRT)..............- 34,376,100 =... .e eee oe 3 1 29 1% 5,200 ae 
21% 12 23% Nov. 26 11 Nov. 2 Intercontinental Rubber (sh.) (TRU) 595. Dec. 31, ’28 ‘25e Q 2 21% 20% 12,100 20 
24 7% 26% 9% 16% Dec. 27 4% Apr. 23 International Agricultural (sh.) Gat» pesccee, SD  escceseds ae ae 15% 15% 15\ % 400 14% 
40 95 57 65 «Feb. 14 33° ~Mar.30 International Agricultura! prior pf.......... 10,000,000 Mar. 1, ‘27 1% ~«. 60 60 58% 1,400 es 
os 38% 120 #8 Dec. 31 53% Jan. 13 International Business one tat.) (IMN) 576,643 Jan. 10, '28 $1.25 Q 120 120 114% 1% 10,200 = 118% 
1% 1% 44% 66% May 26 45% Jan. 21 International Cement (sh.) (ICM?........... 562,500 Dec. 31, '27 $1 Q ot 2% Mi + 6% 23,000 58% 
07 102% 106 101% 86113 ~Dec. 2 102% Jan. 21 International Cement pf..........---+e+2-++s 9,564,800 Dec. 31, °27 1% Q 108% 109 108\ % 300 
60% 31% 644% 33% 64 Mar. 1 Oct. 29 International Comb. Engineering (sh.' (IN).. 866,101 Nov. 30, '27 30c 0—Q 3% i% 49 ay 124,600 i 
. <- +s 1054 Dec. 27 101 Oct. 10 International Comb. Engineering pf. (sh.). See sis an eescene < es 105% Ins, 104% + 1% 300) «105 
err 156% 112% 255% Dec. 22 135% Jan. 18 International Harvestér (HR)......-.... -++-105,949,000 Jan. 15, '28 1% Q 244% «247% 89237 ve 8,500 237% 
oneal 121 113% 129 118 139 Dec. 30° «126% ~Jan. 12 ~~ International Harvester pf..............-...- 69,144,700 Dec. 1, '27 1% Q = 140 142 140 oo 141 
56M 66% 53% 95% Dec. 22 62 Mar. 2 International Match pf. ($35) (ILM)........ 47,250,000 Jan. 16, '28 80c Q 94% 108% 93% 107% +14% 112,100 101% 
rs T™% 12% $ _8% May 27 3% Oct. 28 International Mercantile Marine (M)........ 49,872,400 naengsene oe ee 4% 45y 4% 4% + & 2,34 4% 
ace 27 46% 27 55% May 31 32% Oct. 28 International Mercantile wits pf........+. 51,726,300 Feb. 1, '25 1% «.. 40% 42% 404% 40% 40% 
8% %2% 46% 325% 89% Dec. 24 an. 3 International Nickel ($25) (IK)......+++++++ 41,834,600 Dec. 31, '27 30c  =—Q 8644 93 81% 91% + 5a 88% 
102 94 104% it 110 Dec. 20 103% Mar. 2 International Nickel pf..........0+ s+seseeees 8,912,600 Nov. 1, "27 1% Q 110% 110% 1104 110% + 4 oe 
67% 60% 63 81% Nov. 25 9% May 18 _ International Paper Company (sh.) (CP): 990,555 Jan. 15, '28 we Q 3 73% 70 xr71% 1% 68% 
9% 86 100 112% Dec. 6 96% Jan. 3 International Paper 7% pf...........sseeee0. 71,878,400 Jan. 16, °28 % Q 107 107% 107 107% 107% 
88 71 86 106 Dee. 7 85% July 22 F ) eeaee 2,132,7 Jan. 16, '28 1% @Q 103 103 103 = xr103 % 102 
B% 31 24 42% Oct. 7 23 pr. 20 Rys. of Central America diRC) 30,000,000 ietdhewe es 39 ri 
59% 66 62 74% Oct. 7 61% Apr. 29 Rys. of Central America pf... 10,000,000 Nov. 15, '27 1% Q 69% 71% 69% 70 i 130 
z 7% ct) 75 5 3 ep. 29 t (ILS) 6,077, Jan. 2, ’28 1% @Q : . aan sia 
oe ee ee .- 198- Nov. 16 135% Mar. 21 ,080,100 Dec. 1, '27 1% Q 190 192% 185 192% + & 1,400 190% 
7) Gy te oo ° as 128 Oct. 17 109 =Mar. 21 6,028,600 Jan. 1, ‘28 1% Q 128 128 128 128 + gl 20 ae 
—_———___ i4 87% 133 111 158% p. 14 122% Jan. 25 International Telephone & Telegraph (ITT). .130,199,400 Jan. 15, ‘28 1% Q 148 149% 145% 147% \, 16,900 145% 
8,100 20% 1 18% 39% June 18 19% Jan. 31 Intert, Corporation (sh.) (IRY) 199,768 Feb. 15, "28 tie = =6Q 33 33 32 33 - ¥ 300 oe 
we 3% 1% 3% 1 U% Feb. 3 1 ‘Jan. 17 Iowa Central ETT eae IG nboakeuen ws ‘ =. sa «pane 
4) 105 50 85 50% a anbedke ap. indie Iron Products ($10) (IMO).........seeeeeees 486,67 Jan. 2, '28 $1 “ P *85 cannes 
200 ie ° .- o- 67 Sep. 6 48% Mar. 11 Island Creek Coal tsi$. ish.) (ICR). Jan. 1, ‘28 $1 Q hr 6 4 54  § 700 
24,700 | we oe oe 108 Aug. 12 105 ay Island Creek Coal pf. (§1).......... 600 0essee 49,866 Jan. 1, °28 $1.50 Q *108 iabeln 
2% 86 Dec. 31 53% Jan. 3 JEWEL TEA (sh.) (JW).......-. . O00 =— gcc ccees es ee R4% 85 83% Na 1 3,600 83 
115% 125% Mar.15 111% July 25 Jewel Tea pf........... Kigssacecen ‘, 3,640,000 Jan. 3, '28 1% Q 120% 120% 120% 120% + & 100 = 120% 
125 &3% Dec. 36 10% Jan. 3 Jones YY. Tea (JOT) papenee ececccocce «e++- 10,000,000 t. 15, °23 $2 as 32% 38% 32% 87% + 3% 42,900 37% 
9 135% May 17 134% Mar. 7 Joliet & Chicago (JLO)..........seeceeeee «+. 1,500,000 Oct 3, °27 1% Q ee *135% eseees +s 
114 Oct. 11 17 Feb. 2 Jones & Laughlin Btect SF IS 60,000,000 Jan. 2, '28 1% Q 121% 121% 120% 121% + % 340, «121% 
12 22% Jan. 5 12% July 6 Jordan , a Se errr 126,000 June 30, '26 a 14% 14% 12% 13% % 3,400 13 
107% 116% Dec. 13 112 Feb. 10 POWER & LT. Ist A pf. (sh.) er. 110,000 Jan 1, °28 1% Q 114% 
oe 109 =s« Dee. 1 109 Dec. 15 Kansas city ‘Power & Light ist pf., B (sh.): 40,000 Jan. 1, '28 $1.50 Q 108 
34 70% July 18 414% Jan. 4 Kansas City Southern (KSU) - 30 0 ececesecs ee ° 63% 63% + %& 13,7 60 
soe 73% Dec. 23 % Jan. 7 Kansas City Southern pf......... 21,000, Jan. 16, ‘28 Q 72% 72% ly 200 : 
6: 3 49 Apr. 29 Kayser (Julius) & Co. (sh.) (JKS) 197,887 Feb. 1, ‘28 $1 Q 63% 63% + % 4,000 65 
9g 32% Nov. 15 9% Jan. 27 near -aormeres Ba ($25) (KK) 9. J Feb. 1, °21 3 re 27 24% 1% 43,800 23% 
45 97% Sep. 44 Jan. 19 Kelly-Springfield Tire 6% pf...... 2 ( July , “24 oe ee F 78 ss . 
43% 102 Sep. 24 35 Feb. 2 Kelly-Springfield Tire 8% pf.........+.+-++- 5,624, Feb. 15, °24 2 oe 80 R4 80 84 + 6 900 : 
° 27 July 11 19 Oct. 19 Kelsey-Hayes Wheel Gerpecntian (sh.) (KW) 398,522 Jan. 31, '28 50c Q 22% 23% 22% 23 + % 1,200 22% 
ee 110 = Dee. 24 10300 July 25 Kelsey-Hayes Wheel pf. (sh.)...........00+. 2,023,400 Feb. 1, *2 1 Q 109% 110% 109% 110 1,100 =110 
40% 9% Dec. 23 60. Feb. 9 Kennecott Copper (sh.) (KN)...........+++++ 4,515,440 Jan. 3, ‘2 $1.25 Q 87 87 84 84% 1 41,500 82% 
39 45 Jan. 5 19% June28 Kinney Company (G. R.) (sh.) RE 60,000 Jan. 3, '27 $1 ae 39% 40% 39% 40 % 700 
85 93 Dec. 12 56 June29 Kinney Company (G. R.) pf............+- .-. 5,601,200 Dec. 1, '27 Q 90 8914 89% ¥, 90 
56% 2% Feb. 25 49 Junel16 Kraft Cheese (323) ET. ons ius haute x00oe 8,967,650 Jan , ‘28 8i%e 860 BA 6514 19% G51 6% 48,400 68% 
15% 18 Dec, 1 10 ‘June 28 Kresge Department Stores (sh. ) (KDS).. 43,524 easetees - 1 14 i4 Ye 100 
10% Jan. 4 45 Nov. 7 Kresge Department Stores pf............ ane 300 Apr. 1, 27 2 os 33% 134 5314 53% + Fl, 100 
42% 17% Sep. 8 45% . 28 Kresge (S. S.) ($10) ag a cided eh cieoaeuand 36,787,200 Dec. 31, "27 30¢ «6 71% 71% 69K 70 1% 10,800 68% 
112% 8 July 16 110% Feb. 9 Kresge (S. S.) Company pt. éccccooun SE Dec. 31, 27 1% Q 116% 117 116% 116% + 1K 40 115% 
os 105% p. 8 59 an. 28 Kress (S. H.) Company chy (KS). seess ‘ 965,380 Nov. 1, °27 tlie 8Q o4 96 94 a + Wy 600 , 
29% Aug. 11 34 Jan. 22 Kuppenheimer (B.) ($5) (BKU) 500,000 Jan. . 28 $1 SA 45% 45% 45% 45% % 70 
100 110% Sep. 16 105 Jan. 22 Kuppenheimer (B.) pf ‘i 1.700.000 Dec. 1, '27 1% @Q 1104 110% 10K 110% + % 100 
146 kh J 2 173% Jan. 27 LACLEDE GAS COMPANY (14) - 107,000,000 Dec. 15, °27 3 Q 205 ee 
86 130 May 7 9 Jan. 5 #£=Laclede Gas Com f 2. 0 - 15, '27 2% SA 100% 100% 100 140 130 +: 
1 37% Nov. 15 % Jan. 13 © Ol & Transport (s' 3,992,122 Ang. 2, °27 7 - 33% 34% 33% 34 % 4,400 34% 
Oct. 26 Jan. 28 Lambert Company ctfs. (sh.) 381,250 Jan. 1,'28 $1.25 Q 82 83 80% 82 8,500 79% 
a, 18% 20 7 . 4 r& e (sh.) 300,000 «Sep. 1, ‘23 SOc... 17% 20 17% 19% 3 34,400 18 
73% 137% June 9 88% Oct. 299 Lehigh Valley ($50) (L 60,501,700 Jan. 3, '28 87%c Q 92% 95% 92% 93 os 91% 
30% 43 . 9 32% Apr. 27 Fin sh aay 275,000 Dec. i, 37 jie = Q 40% 38 39K + 15,500 38% 
1™% 34% 31 19% Sep. 17 Life Savers (sh.) - _. 500,000 Jan. 2, °28 4 Q 34% 0—384%H—C<Ci«‘ YG 31% 11,900 31% 
72% °128 Sep. 30 87% Feb. 10 Liggett & Myers 25) (LM) sss 21,496,400 Dec. 1, '27 ise 86 122 122% 122 122% , 1,800 
71 128 4 eb. 10 Liggett & Myers, ah B (325) (LMB)...... 43,859,030 Dec. 1, '27 Sec 6=—Q 122% 123% 121% 122 + % 8,00 121% 
119% 140 Dec. 30 124% Jan. 27 Liggett & Myers pl..........-.-sseeeeeseees « 22,512,900 Jan. 2, °28 1% — # #¢«  »——oae 137% 
53% 76% Apr. 26 49 Oct. 29 Lima Locomotive (sh.) (LMW).....s.ee00++ 210,941 Dec. 1, '27 1 3 65 65% 621 63 24 3 TO -: 
43% 78% . 2 45 Sep. 15 Liquid Carbonic (sh.) (LQT)........-.+.000+ 125,017 Feb. 1, '28 B0c 77% 77% 73 7% 40,800 T5% 
34% Mar. 17 46% Jan. 4 Loew's. CD SEDs scx cocvcese 1,060.8 . Oe {T5e 8 OY 60% 58 nS, 1 42,100 57% 
6 7% Jan. 20 5 Oct. 17 Loft, “tucoeporated SUD Thar Pa cccccccces nee 630, Dec. 30, 22 25c <= 6 7 6 6 + % 18,400 6% 
41% 43 Mar. 7 25% Dee. 6 Long-Bell Lumber A (sh.) (LQ)........+-++- 593,921 Sep. 30, °27 1 Q 26 27% 2ti - ¢€ 800 ss 
- 57% Dec. 12 35% July 1 Loose-Wiles Biscuit ($25) i” i sececeecccees 12,432,925 Feb. 1, °28 0c = Q 13% 54% 515 z 13,800 nM 
112 123 Oct, 11. 118 Jan. 4 Loose-Wiles Biscuit Ist pf.............---++- 4,054,300 Jan. 1, ‘28 1% Q 121% 1238 121% 2 bald gt 
27% 45% Nov. 16 23% May 2 Lorillard (P.) Company ($35) GM « cssv0es 34,006,675 Apr. 1, °27 $2 a 38% 28% 37% 9,000 aT 
111% rsd Jan. 13 107 June 27 Lorillard (P.) Company pf..........- -+. 11,308,300 Jan. 2, ‘28 1% Q ‘ ‘ 04-58 
12 18% Jan. 5 10 Oct. 29 Louisiana Oil (sh.) (LL). s REN ccccgens Pe ‘ 10% 12% 10% 12kg +2 26, 400 12% 
93 oT = Feb. 5 83% Dec. & Louwistana Oll pf..........c0.20+00 . 4,000,000 Nov. 15, 27 $1.62% Q 90% #1 91 + & 80 es 
30% Dec. 22 23% Jan. 3 Louisville Gas & E s A (s' 526,268 Dec. 24, '27 43%c Q 29 20 2k t 5,700 28% 
118 158% Oct. 4 Jan. 14 Louisville & Nashville LN) erescecooccoscese 117,000,000 Feb. 10, '28 38% SA 158 1531 1531 1 16.90 153 
22% 33% Mar. 18 20 Oct. 28 Ludlum Steel (sh.) (LMS)...............-- 135,000 Oct. 1, ‘27 30c Q 25% 27% 2 2,800 
3.900 © 2h “ . es My 11 43 Nov.14 MacANDREWS & or -. ) (MAP).. 378,500 Jan. 14, ‘28 Bie Q 1% 51% 46 ! 1,300 
+" ae nn 106% Nov. 15 106% Nov.15 MacAndrews & Forbes pf. (6)...........-... 2,815,600 Oct. 15, °28 1% @Q 1M! 
sn . ee. 117 70% 960)=—- Dee. 21 55 Mar. 3 McCrory Stores (sh.) (MEY). pedtekeechnendwen 376,721 Dec. 1, °27 “ec Q wR 8K 85% Rt \ 200 
ea -- -. 116. Dec. 10 oe eS Rr. . 4,996.54 Nov. 1, '27 1% Q 115 hana 
1600 | of 139% 79 121 72 % Dec. 17 56% Mar. 4 McCrory Stores, Class B falh.}.....s-ceceeeee 79,746 Dec. 1, '27 40c Q ga. 8914 8t RS + % 1,000 ae 
ano 1118 16 olka 28% Oct. 6 24% Mar.14 Mcintyre Porcupine ‘s5) GsrF) <cacuaesnesan 3,990. Dec. 1, '27 Be Q 27% 27% 27% 273 Ta 20% 
1 UM 342 117 895, i18% May 23 88% Jan. 24 Mack Trucks (sh.) (MQ) 3,432 Dec. 31, '27 1% Q 107 % 107% 103 104%, 2% 48,700 101\% 
py) 3 107% = 113% July 19 109 Jan. 25 Mack Trucks Ist pf Udednat diptoses nnadacnnnaie 0,921,800 Dec. 27 1% Q - 
oo 8 102° 107% June 9 102 Jan. 18 | Mack Trucks 24 pf.............cssss0e seeeee 700 Dec. 31, ° 1% Q 
ssp ii 114 1 122 134 Aug.24 105 June27 Mackay Companies (MK). : 400 Jan. 3, ‘28 1% Q 1 119% iv 3,900 
3,200 ia 77% 3% 68 74 ug. 18 67 Aug. 2 Mackay Companies pf........ Jan. 3, °28 in “9 } 100 
* "sap ; "1 69% 131 86% 243% Nov 124 Jan Macy (R. H.) & Co. (sh.) Feb. 15, '28 $1.25 235% 285M + % 100 a 
1.100 “ : ** Oct. 14 20% Aug. 3 Madison Square Garden (sh.) Jan. 16,38 a7%e Q 28% 24 + 1,800 By 
: ee 6 34 44% 34 58% . 22 20% Feb. 9 Copper (sh. I a i ee ea Jan. 17, ‘28 t Q i, Mit 52 i 21 19,300 Day 
rye = 800 os 950 Nov.25 950 Nov. 25 Beal Ratiroad ($00) MAH).......- Feb. 1,'28 $12.50 Q 5 “970 See es 
So 37% a 28% 12% 20% . 12 11% Apr. 7 R.) Company (sh.) (HK) aie nn |. ¢hetendce ce ie 17% is 17 17 5,300 16%, 
2. + tot 71 95 Dee. 13 66% July 15 ia Tad MEE? BE. cocccocccvies Jan. 2, ‘28 1% @Q 91 v2 89 91 } ou 120 e 
S00 34 48 Feb. 7 27 ~=—sNov. 11 ee b650 dbedsssewnscescetic Dec. 1, '25 1% «Ct 30 4 39 40 + 1 200 38% 
a, 100 8% 879 82 35 80% Dec. 29 SF. ORs SS BE EE Mc iicniascdcoccccscocens Ap:. 1, "26 1% 7# 79 78 78 ma 500 Hat 
1 4 z - “s 49% Aug. 17 39% 31 Mandel Bros. (sh.) (MB).........-+..0++0++ Jan, 16,'28 62%c Q 39% i, SH 19 + %& 700 * 
pciea sa 59 42% 87% 44 132 ug. 5 43° Oct Supply (sh) (MSY) Jan. 3,°28 $1.25 Q 4% 14% 52, 3 2 2,600 FT) 
Me SUM) Nl 119 92% 384 90 Feb. 11 78% Dec. 22 ¢ Oct. » ‘20 1% Q 7 78 76 76 2% iso .. 
— a 514 32% CI 34% Feb. 28 41% . ‘modified guaranteed. . Oct, 1, '27 1% Q 42 42 40 4% 1% 1.900 = 40% 
a 4 20% 32% 21 : Dec. 12 244% Jan. 18 (BE) GRAB). oc cccsvcccses he Me Q BBN $ By 82% 1K 1,300 3444 
1,400 16% = 105 119 113) 121 Aug. 30 19 Jan. 15 ist oo De Ste heel hie Jan. 3, '28 1% Q *121 ana “3 
a ae 9 2814 ae GO. Oct. 19 #0 = Jan ation (sh.) Ee . Feb. 1,°28 62%c Q 0 Fa aa 
es a By 20% 1 224% Jan. 18 12 Oct. 4 mustioation (sh.) (MAB)...... oaseasens me - TH The 13% iti 1,700 iz 
el 2 10 4 6% June 23 4 ov. 3 Market Street Railway (MRR). 10,646,000 
190 OY 42% 51% Aug. 5 41% Feb. 7 Market Street Railway prior pf 11,615,000 1 “ 3 7) a 100 
’ % 
ad 46% 24% 40 19 25% June 22 18 eb. 11 Market Street Railway pf... 4,986,500 oe SS #3}3«6 i ‘seems 
. A 15 22% 11 17% June 22 11% Oct. 27 Market Street Railway Ba Pp 4,673,900 . panwite os 
RO 8% 32% 63% 49% 58% Jan. 1 31 June2z7 Marland Oil (sh.) (MO)..... 2,316,647 $i t i 39,000 
. 10% 33 24% 3% Nov. 30 27 = Jan. 10 Marlin-Rockwell (sh.) (MR) . $57,145 tide §=6Q + 3% 6,900 WM 
19 19 23 17 AY, Feb. 24 15% Dec. 21 Martin-Parry (sh.) (M Decccocecce 25,000 Oc Q X & 100 oe 
107% 51 106% §2h2 32% Dec. 6 2 an. 6 Mathicann "Alkali (sh.) GREED «0000000000 Saou 43,057 $1 Q + 1% 6.000 123% 
100: , a . 
H My 100 oa ee 120 dec. 10 108 += Jan. 7 EET 2 1% Q y : a 
2,900 +. mas 70 69% 90% Nov. 14 66% June 28 May Department Stores Gea).. chien oseteeeses AE 00 $1 Q wy 6,200 3 
Pens ey 21% 24% 19 354% Dec. 16 23% Jan. 15 ##$Maytag Company (sh.) (MYG)...........++++ 1,600,0 t75ce 6 Q + % 4,100 a4 














High and low prices are based on sales of 100-share lots except in special instances, where an asterisk (*) indicates that the price re that t , $P1 
. 4 given is for less than that amount ‘Partly ext f stock. §Payable 
k. gPnyt! common stock, xXEx dividend. tPlus 1%% quarterly in stock. aPayable 2%% quarterly in common stock. bCash eee ~ — 
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Week si 
Yearly VPriee Ranges Amount Last Dividend Tues 
re2z8. #27 Range - STOCKS Capital late *e Jan. 3 
Low High. Date Low Date ‘and ticker abbreviations) Stock Listed Payable ried First High 
22 Feb. 21 24% Jan. Metro-Goldwyn imag sm (327) (MGL) 7 Dee. 2s Q oy 38 2 
225 Dec. 30 on Apr Mexican Petroleum (M Dil datedhiden Jan w at) 0 ' 
6 Feb. 16 3 Aug Mexican Seaboard (sh. x (Ms3 Nov is. am % ~ 
11 Dee. 19 1 3M June Miami Copper ($5) (MMP) cia eRe hee Feb. 15, BJ 18%, te 
27% 39% Jan, 2 25% Oct. 10 Mid-Continent Petroleum (sh.) 10H) Aug a on 2K, pe vs 
90 105 Feb. 3 97 Apr Mid-Continent VPetroteum pf. ecececce > 1 Q 
703 os easneq ; Michigan Central (MC)....... 23 SA 
y Middle States Oil ($1% (MSO). - 2 is 
_ Middle States il certifirates - 2% 
107 Midiand Steel Products pf. (MPO). Q Hh 
30 Miller Rubber (sh.) (MRC)........... t 
. Milwaukee Elec. Railway & Lt. pf. (MYPr) Q 
1% Minneapolis & St. Louis (MS)........... ee 2% 
wy Minneapolis & St. Louis certificates... oo 
23% Minneapolis, St. P. & Sault Ste. Marie (MSM) : oe 
A) Minn., St. P. & Sault Ste. Marie pf. ee ’ 
59 Minn., St. P. & Sault Ste. M. 1. 1 (MSMLL) ° SA 8 
“914 Missouri, Kansas & Texas (sh.) (K) . a 9 
82 Missouri, Kansas & Texas pf.. Q 
27 Missouri Pacific (MOP)..........- oo 
; 71% Missouri Pacific pl.....cccccccccccce ° ee 
Mobile & Birmingham pf Hales SA s4 
64 S514 HO% 198% Oct. 18 81% Jan. 28 Montana Power (MNT) pescacccasses 3 Q 2 
41 82 56 1231 Dec. 27 603 Feb. 8 Montgomery Ward & Co. ‘(sh » (MOW).. 1,141.2 31 Q 18 
42 22% 37% 9% 12% Jar t June 25 Moon Motor Car (sh.) (MOO) ee 184,000 ° 
BO% 77%, °BS °79 89 De« a 80 Feb. 4 Morris & Essex ($50) (ME)....... 1,000 O04 SA s 
9% 6 7% 4 4% Jan 3 1% Oct. 29 Mother Lode Coalition (sh.) (MOR 2,780,000 SA 
2015 19% 23% 10% 16% Mar. 18 6% Sep. 19 Motion Pictures (sh.) (MPX). 175,469 ee 
44% 40 53% o3% 38% Apr. 18 17 Nov. 16 Moto Meter Company, Class A 200,000 Q 19% 21 
3 18 19% 27% Mar. 29 20% Jan. 3 Motor Wheel ($10) (MRW) 50,00) Q 2% 4 2 
21% 13 19% 8 79% Dee. 30 10 Jan. 5 Mullins Mfg. Corp. ge (MNS) 100,006) ee 77 as 
aol, 80% Hy 83 114 Dee. 31 80 Jan. 14 Mullins Mfg. Corp. 8% p ‘cd 1,000,000 Q 110 110 
4215 5% 38% 34% 53 Nov. 21 35% May 17 Munsingwear (sh.) (MU Pi; - OIE 200,000 Q 494 49, 48 
es ee es 43 Feb. 23 16% Oct. 11 Murray Corporation of America “(sh.) (MUY) 298.611 ee es 2 11h 2 
“a ee 70% 5: 11% Dee. 36 0%, Apr. 2 NASH MOTORS (sh.) (NSS).. . 2,780,000 $1.50 Q 101% 101% ) 
192 143 188 150 210 Oct 3 169 July 6 Nashville, Chattanooga & St. Louis ic HA) 16,000,000 3% SA 186 189% i8 
12% 4 1 5 7% Oct. 3 5 2 15 National Acme Company, sta. (sh ) (NCM) 7,000,000 8T%c . 7% 9 7 
ee ee ee 46% Dec 1 22 National Bellas Hess Co., Inc. (sh.) (NBH>. 200,000 oe ee 41% 44 41 
‘ ee ee 97 Apr. 19 16 Naticual Bellas Hess Company pf.. Q 90%, 92% ot 
Pel) 65 102 74 187 Dec 7 ST National Biscuit Company ($25) (Bl) $1.50 Q 1713 174% 6 
128! 123% 131% 126 i42 Dec. 8 130 an, 10 National Biscuit Company pf........... 24.804 500 Nov, 30, "27 1% Q 142 
ee 54 37% 11% Dec. 22 39% Jan 3 Nat. Cash Register, Class A ctfs “(sh y(NCC) 1,100,000 Jan 28 The Q ; 
ae a 70 Sep. 20 609 Oct. 28 National City Bank ‘ 75,000,080 Jan ‘23 5 Q 7+ 
on ee es 68% Aug. 4 59% May 3 National Dairy Produc ts (NPT) “ The Q 4 
as 38% 42% 24 27 Mar. i 20% June 27 National Department Stores (sh.) (NX). ° 2 
192 i] 97 89% 94% Jan. 10 89% July 26 National Department Stores Ist pf...... . 1% Q 
43% 20%, 34 12% 1% Dee. 25 17 Feb. 8 National Distillers Products (sh.) (NAD). ee os 2 
$1 52% 73% ™% 69% June 6 43 Mar. 22 National Distillers Products oe ish.) ee “ 
41% 25 40% 21% 3: 19% Apr. 29 National Enameling & Stamping (sh.) 1 ae 2 
89% 75 Bo% 6 69% Apr. 29 National Enameling & Camping » Kéweee 1, Q 1 
- ee ee ee 95 May 31 National Lead (LT)... . 1% Q t 
ee 1's June 2 National Lead pf., Class m~ whan Dec 7 1% Q 138 
te 115% Dee. 23 Nationa! Lead pf., Class B 10,227.70 Feb ‘28 1% Q " 
Oct National Park Bank .......eee-seeeeeeeres 10. 000,000 Jan 1, Q j42 
‘ 38% 16% Sep. 27 National Power & Light .) (NPL).. 2,558,205 Dec 5 Q 2 
ee . Nov. 18 National Radiatur Corporation (sh.) (NRC ) $50. 000 Dec. 15, Q 
Dee 5 National Radiator Corperation pf. (sh.). ‘ 6,000 Feb 1, Q 7 
By “3% 8% 4% Oct. 24 National Railways of Mexico Ist pf. (MEX).. ~ 831,000 2 .* 

3% 1% 4% 1% Oct. 21 National Railways of Mexico 2d pf a, D ee ee 2 
71 64% 88 55% Dec, 30 National Supply ($50) (NSC)............ $1 Q 4 
110 104% 116 104% May 20 National Supply pf............++-+se.. 1% Q 17 
250 201 238 116% Dec. 21 National Surety Company (NSD). 24 Q } 
222 206 237 208 Dec. 5 National Tea (sh.) (NTY>.. $1 Q 168 
16% 11% 16% 11% Dec. 17 Nevada Consolidated Copper (sh y “(NV . 37lac Q 18 
134% 113% «8=6132 120 June 3 New Orleans, Texas & Mexico (NOX) 1% Q 137 
564 31% 36% June 9 New York Air Brake (sh.) (AB) The Q 4 
1ST 114% 117% 117 tilts Oct 4 137% Jan. 27 New York Centra! «CN) ° Feb. 1, "28 2 Q 1 
gas es ° ° 135 Oct. 3 110 June 14 New York, Chicago & St. Louis (H) Jan 3, '28 1% Q 129 
BN 8815 106 93 110 Dec. 30 102 Mar 8 New York, Chicago & be Louis pf. Jan. 3, °28 1% Q 109 
3% 18 45% 32 654 Nov. 29 4 Jan. 14 New York Dock (DK)............- Feb. 16, '22 2% es 60 
7% ry} 77 oe 93% Nev. 16 72% Feb. 9 New York Dock Jan. 16, "28 $2.50 SA 94 
20 161% 200 178 185 Apr 167 Dec, 24 New York & Harlem ($50) July 1, °27 $2.50 SA 168 

P ae 175 May 20 170 Sep. 6 New York & Harlem pf, ($59)............. July 1, ‘27 $2.50 SA 
100% 100 *105% *102 108% Oct. 18 103", Jan. 17 New York, Lackawanna & Western (NL) Oct. 1, °22 14 Q 
47 28 418% 30% 63% Dee. 24 41% Jan 4 New York, New Haven & Hartford (V) Sep. 30, '13 1% se G2 66% 
¢ 114% Nov. 29 110% Ort. 31 New York, New Haven & Hartford cony. Jan 2, °28 14% Q 113% 114 185% 
20% 23% 19% 41% Sep. 16 23% Jan. 15 New York, Ontario & Western (OW) Jan. 31, °27 $1 es 2h, t2% nt 
5 2u% 6 15% Jan. 14 4% Dec 19 New York Railways pf. (sh.) (NRY). ...... 184,830 —,..... ae ee tile ti” > 
21 bas LT 13 22 Feb. 3 9% Tec. 24 New York State Railways (NST)..........- Oct 1, °23 y 1 10 if 
9 | DOM Su o% Mar. 24 York Rallways pf... ...eseceeees July 1, 1% es 
97 105% yoy, 114% Oct York pf. (sh.) (NSM). Jan. 3,° 1% Q itt 1 
. . 92% 92% York Steam 6% pf. San ate ginmibit Jan - he 1% Q POR Ww 
20 27 29% 27% sora Falls Power pf. (325) (NFD “s Oct. 15, ° 43%\%¢ Q gRy 28 
1084 107 1114 109 ra, Lockport & Ontario Pow. pf. (NCK) Oct 1, ™% Q 5 115% 115 
6 21% 2 tk Southern (NS)... co vcececce Jan a, * 1% oe 494 49%, $5 
151% 123% 170% 139% Norfolk & Western (N) Dec. 19, +$4 Q 1R9K 192 188% 
86 75% 85% 83% Norfolk @ Wentert Bb. cccccsccscsccccscccese Feb. 18 1 Q 87 87 87 
75 41% aT 42 North American (sh.) (NA)............ Oet. 1 a2, Q 9% 60 8% 
O46 46% 52% North American pf. ($50) Oct. 1, T5e Q M nef Ss 
96% 9414 97 91% North American Edison pf. (NAE) (ah. >. 200,000 «Dec. 1 $1.50 Q 
2 *p Northwest Teiegrapn oe. (NWT) 2,500,000 July 1, $1.50 SA “> Ny ( 
80 78% 80%, TOS Northern Central ($%¥% NX)... 27 O79 550 lan, 14, 2 SA 
78% 58% 82% 65% 73 Jan ; Northern Pacifie «NP >.... Feb . = 1% Q uR 98% ony 
- . ° ee 8+ July 1 Northern Vacific certifica - Feb. 1, '28 14 Q oe, 87% > 
18% 12 15% 4% i% June 16 Norwalk Tire & Rubber (S10) (NRT) July 1, "26 20c - $ ‘ 
1] 79 89 72 30% July 27 Norwalk Tire & Rubber 7% pf... Apr. 1, ‘37 1% oe 45 
18 Ss 1™% 12% % Tee. 2F Nunnally Company (sh.) (NNY) os cesseess Dee. 31, ‘28 2ie SA xy, 
38 33% 36% 30 1 Jan. 28 Osk. A EL L SUPPLY ($25) (OWY).. Jan, 2, '28 Se Q 35% 
105 103 109 104% 102% Mar. 1 f : Supply pf. ty Feb 1, ‘28 1% Q 108 
° ° 22% 12 1 Mar. 2 teats Corporation (sh.) (BUZ) oe eecss 13 
. 9814 S88 81% Mar. 9 Omnibus Corporation pf ‘ Jan 1, '28 
33 41% 63% a7 8 bel 8 Oppenheim, Collins & Co. (sh.) (OPS Nov, 15, °27 
323 25% 33% 27% 238% Dee 2 Orpheum cenit ($1) (OPX)...... eae 549,170 Jan 2. ‘33 
107 105 101 102% Nov. 9 Orphewm Cirenit pf. AE PR aoe 6,415,000 Jan 2, "28 
140% 87% 136 106 103 Feb. 2 (tis Elevator ($50) (OT)..... 21,540.4850 Jan. 16, ‘28 
trz 101 1uU9', 102% 108 Feb. 16 Otis Elevator pf ahead ee ceneen 6,500,000 Jan, 15, '28 12) 120 
15% 8 14% 8 Feb. 10 re A en  «  chncngkeeandceenedoace 741,802 J anal 13 113 
es 74 63 Feb. 8 Otis Steel prior pf Jan. 1, '28 87% a 
5 49% 554% 44 Jan. 24 Outlet Company (sh.) (OTU; Feb 1, °2s8 91 o 
100% Q 107% 97% Jan, 27 ee Se anc cacedeneseness Feb 1, 28 
HAG 42% q S Dec. 28 Owens Bottle ($25) ° Jan 1.°28 7$1. 7 TH, 74) 
115 110% 117 112 Jan. 12 Owens Bottle pf.. whsaeeavcee Jan 1, "28 1% Q 114% 114% 114% 
40% 20 48 16 Feb. 3 PACIFICO COAST (1H)... ccccccccccccces Nov 1, ‘20 1 ee 
73 64 73 72% \pr Pacific Coast Ist pf. 525, Feb . 1% Q rity Te . 
34 34% 57% 40 Nov Pacific Coast 2d pf.. 4,000,000 Feb. 2, °27 $1 os a 
sad ae ee Feb Pacific Gas & Electric *($25) (PCG). . 64,568,225 Jan. 16, "28 We Q ARK 48% 47 
59 59 35% 35% Jan. 3 Pacific Mills (PFS) ecece 40,000, 000 Dec. 1. "23 T5e oo ‘ 
‘ ° 2% 1 Mas 2 Pacific Oi] stubs (sh. ) “(PY éaeee . tT” ae eee ° es 1% 1% 
118 135 116 162 Dec. 19 124 Mar. 7 Pacific Telephone & Telegraph Lb AC).. Dec. $1, °28 1% Q 153% 137 11 
13% 107 101% 116 = Oct. 27 103% Mar. 11 Pacific Telephone & Zelesraph pt ibecaru Jan. 16 ‘28 I& Q 11 
4514 45% 31% iz oc. 3 38% Apr Packard Motor Car Company ($10) (PAK) Dec. 33, "27 t40c OM 
33 28% 9 3 7% Mar Paige-Detroit Motor Car (sh.) (PDD) Oct y, °26 45 ie 
a3% 76% 56% 19 W% Dec Pan-American Pet. & Trans. ($30) (PP) Oct. 2, ‘27 $i je 
ba hed 7 56% 20 40% Dec l’an-American, Class B ($50) (UPR) Oct. 20, °27 $1 
wy 46 30 24 16% Oct Pan-American West. Pet.. C)1.B (sh.)(P PWB) Jan. 30, '27 on 
o& 32 4% 7 8 Apr. 29 Panhandle Prod. & Refining (sh.) (PDF).... (198,770 —=s_ ... . ee ees *. . 1 
60% Si 16 54 Sep. 8 Panhandle Prod. & Refining pf. . ‘ july 3, 2 791 
114% 127% 103% » 7 92 Iuly 28 Paramount-Famous-Lasky (sh.) (FF). Oct. 1, 2 Q if 
120 124% 116 i24% Jan. 12 114% July 28 l’aramount-Famous-Lasky pf. ....... Nov. i, $2 Q Ty) 
3% 28h 18% 16% Oct. 10 20 Jan. 27 Park & Tilford (sh.) (PKT)............ oo _ SECC’ eeccccvcs ; 34 
. . 8% S*% 10% Dee. 15 ' Jar ; Park Utah Consolidated Mines (st) (PUC). Jan 3, °B 200 Q m 
. +e ** - June 17 7 Dee oY Pathe Exchange (sh.) (PT Suen ae ne ad 
. .  - hy June 15 18% Der 20 Pathe Exchange pf.. Class = (sh Nov. 1, ‘27 1 T 
31% 23% 27% Feb. 25 18% Aus 1 Patine Mines & Ent. Con., Inc (S20) (PAE) Jan. 14, ‘28 or fs S ? 
28 i? 24 id% 32 Jan. 8 20 Apr. 29 leerless Motor Corporation ($50) (PSS)...... 13,.420450 se... . .. . se 
‘ oa . - 37 May » 19% Sep. 20 Penick & Ford (sh.) (PFK) Oct 1, "27 2he ee 
15% 100 104 99 106 May 11 100% Apr. 9 Penick & Ford pf............. aes Jan, 1, ‘28 % 1 
26% 12% i9 7 25% May 27 104% Jan. 19 Pennsylvania Coal & ‘Coke ($50) (PVC) Nov. 10, "25 $1 Pp 
. - i 38 3% Jan. | 21% Dee. 2 ennsyivania Dixie Cement (sh.) CPXC) jan. 3, ‘28 ie Q 
: a 100% 89 100 May 14 91 Sep. 7 Pennsylvania Dixie Cement pf. A............ Dec. 15, "27 14 Q 4 
55% 42% 57% ASS 68 Oct 4 M% Jan. 3 Pennsylvania Railroad ($50) (PA)...... Nov. 30, ‘27 87%e Q } 
122% 112 131 117 168%, Nov. 30 3 Jar 4 Peopie’s Gas, Chicago (PO)........ 50.929, 800 Jan. 17. "28 2 Q ' 
71% 13% 26% 15% 46% July 20 20 Jan. 25 Peoria & Eastern (PE)........ : 10. 000,000 eS 
85% 61% 122 6T 140% June 1 114% Jan Pere Marquette (PQ) smeee 45,046,000 1% Q 5 
THY, 78 96 79 of : 93 jan. 22 Pere Marquette prior pf.. 11,200, 1% Q mm 
7D%5 6814 91% 70% So, Jan 4 Pere Marquette pf............. 12,429,000 1% Q RK 
° ° ee 33 _ 4 Nie eet (PK) .: 7,000,000 - 
. eee ee 2 { May 12 ett ne-Mulliken 7% cum. 544,000 
08% 51% 91 , 59% 84, Jan. 18 Philadelphia Company ($50) 13,850 ie 3 14, in 4) 
49 45% 51% 45 “” Jan. 6 Vhiladelphia Company 6% p 4.0m $1.50 SA my shy 7 
High and low vrices are based on sales of 1-share lots «xcept in special instances, where an asterisk (*) indicates that the price given is for less than that anmwunt 
emmion sock XEN dividend. tMus 14% quarterly in stock Payable 24% quarterly in commen stock. bCash 
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Stock Transactions—New York Stock Exchang e—Continued 
ued | —— ntpsionaastagaaitae 
ro “Week's Rang 
a _—— ~~ ———— Yearly Price Ranges.————— --- Amount — Last Dividend Tues., Sat Wed 
1925 1926. —__—_———— 1927 Range.———— STOCKS Capital Date Ve- Jan. 3 jan. 7 Week Week's Jan, 1! 
Wea High. 2.0W, High. Low High. Date. Low. Date. (and ticker aun ue on Stock Listed. Payable. Rate. riod. First High Low Last Ch’ ge Sales Clos: 
eks Jan i crf 37 39% 36 at Dec. 25 39% Jan. 5 Philadelphia Company 5% ne 1,442,450 Nov. 1, ’27 $1.25 SA *48 
les Cloge 5d oe ee ee 560 July 15 53 «~Mar. 11 Philadelphia Rapid Transit. (30) CPV) .cccce 30,000,000 Jan. 31, ‘28 $1 Q #4 
“ame a aol es es es Sep. 9 5 Sep. 9 Vhiladetphia Rapid Transit wn Se Sescces 22,975,700 Nov. 1, "27 $1.7 SA re . 
ao “SB 59% 8= 87% OH 47% Mar. 4 37% June30 Phila. & Reading Coal & Iron (PRC)......... 1,400, . os és 9%, mA, 8 38 12.800 ‘s 
es. len ‘ 52% 38 46\_ 36% 47 Mar. 4 37% June 30 Phila. & Reading Coal & Iron Ey “ctts'3: ae eee eee a Se 38h, ; 
S20 Ah BM 12% 8941 16 41% Jan. 10 18 Sep. 27 Philip Morris Co. ($50) (PPS)..... is ccars 2,700,000 July 2, "24 Me .. 1 191, is 181, + iW Wits 
rhe 18% 9% 51 35% 5 57% Oct. 26 7 Jan. %  Phillips-Jones (sh.) (PJ)........ cee ee 85,000 i, * $1 Q MIly “ rl) an time 
im 5% 81% 85 80 103% Sep. 17 83 June 10 Phillips-Jones pf. ............ aoa .. 1,975,000 14 Q “ : ; 
" 4% 36% 57% 40 60% Feb. 16 36% Oct. 8 Phillips Petroleum (sh.) (P).. -- 2,406,796 Tec Q 41 42% 4! 4! +1 ub BUM 4th 
7 Tm bP as 18 31 12% Aug. 2 354% Dee. 29 Phoenix Hosiery ($5) (PXY) 875,000 ne Sg ‘ ‘ ws 
Sa 3 on 84 1 bad 107% July ¥ 103 Jat. 5 Phoenix Hosiery pf........... 4,000,000 ~ oo oe Q 100 10 yg 14 4 170 ‘ 
W400 ~. 1% 10% 43% 19 % Mar. 8 9% Oct. 17 Pierce-Arrow Motor (sh.) (PZ). . 328,750 May 1, "19 15% 155 14! 145 : 13% 
TM = 100 43 127% 16% 102% Jan. 3 37% Oct. 19 TP gg Te re 10,000;000 July 1, °27 2% a U 1 1h, 8 
* 3% 1% i % i% June 22 Mar.25 Pierce Oi) ($25) SE cnscrdcesdesscucnencas OS Sere ia oa %, % 
a 7) 2c% 27% 4 24 June 21 13% Mar. 24 eee Ge Slcwandnwnesecwdcses ‘ " 2 ee oa 
—_ = &% ae 5% June 20 2% Mar. 22 Pierce Petroleum (sh.) (PPX)........ ‘ 4% 4 4 
+ — s .- o 7% Aug. 25 30% Nov. 28 Pillsbury Flour Mills (sh.) (PSY). ee 0c Q Sikes 1 By 
F ee ee ee 109 = Oct. 13 104 Aug. 27 Pillsbury Flour Mills pf.............-seeee0s 1% Q 10914 4 
os as 105, «Sep. 1 103% Aug.16  Pitts., Cincinnati, Chicago & St. L. (PCC): 2% SA 
42% 23 74% June 7 32% Mar. 22 Pittsburgh Coal of Pennsylvania (PC).......- 1 1 Pe at 
85 7 . 13 70% Mar.10 Pittsburgh Coal of Pennsylvania pf......... 35,000,000 1% + 
136 136 147% Sep. 2 142% Apr. 18 Pitisbursh, Fort Wayne & Chicago (FW)... 1% Q . 
150% 143% 166 Nov. 26 147 Mar. 12 Pittsburgh, Fort Wayne & Chicago pf....... 19. ™ Q . 
100% o4 . 18 4 Dec. 29 Pittsburgh Steel pf. (PG Pr)......... 1% Q 9 95 100) we 
63% 39 7 30% Apr. 2 Pittsburgh Term Coal (PPT). . oe 35K 3 40 eS 
92% 80% . 19 74 Apr. 29 ee ae Oe er 1% 78% 78% Ww 7k 
135% BS 24 22 Mar. 7 Pittsburgh & West Virginia (PW).........-- 1\% Q 147 147% = wns 
ee e 22 1464 June 3 Pittsburgh, Young. @ Ash. pf. ra. keane 1 Q 
ee ee 3 52% June 3 Pitts., McKeesport & Youzgh. $1.50 SA 
se ee 12 65 Aug, 19 Porto Rican-Am. Tob. Co. * 1% Q 794 sou 
= ee 13 15 Aug, 2% Porte Rican-Am. Tobacco B (sh.). se os + 6,300 31, 
124% 44 23 925, Mar. 16 Postum Company (sh.) (PS)............ $1.25 Q 128% 144,500 126 
44 784 Dee. 0 Mi% Feb, 4 Pressed Steel Car Company va. Db. oe 78 1,800 
5 ee oe Pressed Steel Car (sh.) «PSL)........... a . 26% 25 2 2,400 DY 
12 76% Feb. 5 a RF rare 1% Q 88 Sti 8 2 200 
16 16% Jan. 5 Producers & Refiners ($50) (PFN) . Suc ry 24% 25% 3.500 
9 36% Jan. 6 Producers & Refiners pf. ($50)....... a6 87%c 421 415 42 m0 
6 ms] Feb. 14 Prophylactic Brush Co. (sh.) (PYY) o* 7$1.50 Q 7 69% 71 2% 1 
1 102 Jan. 4 Public Service Electric & Gas pf. (PEG).... 5 1% Q 110 109% 109 VW GOO MH 
9%, 26 2 Jan. 6 Public Service Corporation, N. J. (sh.) (PUB) Tie Q 42% 41% 41% + ‘ 10,300 41% 
i664 y. 23 198144 Jan. 5 Public Service Corporation, N. J. 7% pf..... 28,908,000 - 31, °27 1% Q 119% 119% 119% 119% + 2% 104) 
y. 11 125 Jan. 10 Public Service Corporation, N. J. 8% pf...... 31, *D. . 2 2 Q 14 134 134 134 hy 109 
6oo zy . 12 98% Feb. 19 Public Service Corporation, N, J. 6% pf..... 41,298, 6 d at, °3 Ye M 194% 195 103% x10 + 1% 1,100 104% 
1.904 r 25 150, July 29°) «Pullman Company (PU)..........6-0+eee00 2 5, *27 1% Q ‘ *173'% 
sao) 7 73% Aug.17 Pullman Corporation (sh.) ...............+05 3, 335,¢ Ga $1 Q R31, 84% 82! 83% M4 62,700 81% 
6H) Li. 8 22 «Oct. 22 Punta Alegre Su‘rar ($50) o.. re th $1.25 .. BAM 34% 325 33 8,300 38% 
rye ~ t 23 Oct. 15 Pure Oil Company ($25) (PUY). BTM Q 2¢ a7) 26 27 14 52,100 20% 
re I 7 111% Jan. 11 Pare Of) COMPAR PE. ccccviccccscccccce 2 Q 112 ao ‘ 
8.Gan a 3 % Jan. 20 Purity Bakeries, tines A wy Give)... Tie Q 9 61% 8 61 1 ma 00) i 
1 On wou, 21 41% Jan. 3 Purity Bakeries, Class B (sh.).......... ° 27 Me Q 96% 111% 9651 110% +14% 110% 
Duy a 12 101% Jan. 8 Purity Bakeries pf..............ceerseeeees . ET c. 1, °27 1% Q Wii 1068 107% 108 ’ we 
400 n 1 41% Apr. 13 RADIO CORP. OF AMERICA (sh.) (RA) ° os ee ee 90%, 103% 88} 11 10% on", 
“un 29 49 May 3 Radio Corp. of America pf. ($50) 87%c Q 1416 Milky 4! tig 1% MG 
5 20 7 Jan. 4 Railroad Securities Ill. Cent. stk. ctfs. (RSY) 8,000,000 July 1, '27 SA 80 81 80 81% + aw 
25 39 Dec. 17 Rand Mines (sh.) (RDM) Dec. 31, °27 $1.52 SA 41% 41% 405 41 2% 40 42 
9 94 Jan. 4 Reading ($50) Feb. 9%, °28 $1 Q 104 105 192% 105% 1% 5,800 103 
12 40% Jan. 15 Reading Ist pf. " dO0c Q 43 432 
i6 438, Jan. 12 Reading 2d pf. Mc Q 44% 45% 45 45% + & 600 : 
20 20% Nov. 1 Real Silk Hosiery (RSH) $1 on 2% 28% Qhty 27 + 3 13,000 25 
7 80 Tune 1 Real Stik Hosiery p 1% Q RG 86 RG 86 6 17 7 
2%, . 30 be . 4 Reid Ice Cream Dorporation (sh.) (RS)..... T5e Q R3% &4 N2 823 1h, 200 BRI, 
vit se Se ee tcc cdesdndecediaans aspacrn 1% Q 110% 110% 110%, 110 % 20) = 1TO% 
A - 10 y 23° Reis (R.) & Co. oo.) (RIS). os Pid 6% 7 tay 7 + 1% 900 4 
hy 235 5 Reis (R.) & Co ist pf........ 1\% Q _— # 6: — \eiemeliee ‘ 
{ 4 Remington-Rand, Inc. (RR).... 40c Q 25 ¥, 24,700 23%, 
18% 2 4 Remington-Rand Ist pf. (sh.)........... 1% Q o4 w4 ia 100 > 
139 aeons ST 
4u . a . @ Remington-Rand 2d pf. (sh.)................ Jan. 1, 2 Q 192 1 2 20 
i . . » 15 Remington Typewriter Ist (REM). ose Jan 3, 1% Q re 
ener 1604 . 2 . 16 Remington Typewriter 2d pf........... Jan 1, 2 Q 
T7001 . 28 36 5 Rensselaer & Saratoga (RNS) July 1, 4 SA 145 14ti%4 14 14f 2 40 
‘ono p. 1 2a p. 21 Reo Motor Car ($10) (RY) ee Jan. 2, 740c Q 259 a 12,800 244 
um te Pp 32 53 . 28 Republic iron & Steel Company (RBC)...... Dec i $1 Q 0 4 8,200 oY, 
“oO — 26 96 - 3 Republic Tron € Steel > gma ER 2 Jan. 2, ™% @Q 1 1% mene 107% 
$10 174 > 4 Pb. 21 Reynolds Spring (sh } (RSA)... ......... eae May 1. 23c ie 9 4 11,500 RY, 
. 38 1344 Mar. 27 Reynolds Tohacco. Ciass A ‘ey ae 10, 000,000 Jan. 2, 1$2.75 Q adie a 
be . 98% Feb. 24 Reynolds Tobacco, Class B ($25)......... <2. 90,000,000 Jan. 2, $2.75 Q 11 2% 14,300 WTS 
400 62% - 15 25%, Dee. 21 Richfield Oil of California ($25) (RO)...... 20,224,144 Feb. 1, 2 Q “7 % 4,000 & 
"20 «AN - 28 74 Jan. 1 Rossia Insurance Company ($25) (ROS)...... 1,600,000 Jan. 2, $1.50 Q 185 7% 3,000 «172 
100 my 9 44% July 27 Royal Dutch, new York «sh.) (RD) ° 611.303 Aug. 2 $1.80 .. 48 x, 1,400 4184 
0) 27 43° Jan. 7 Rutland pf. (RV Pr)............... 9,057,600 eba $1 Q 57 2 MM) : 
™) 
Ra 4 36 May 23 ST. JOSEPH LEAD ($10) (JO).............. Q 41% ‘ + %& 12,2) 
3 100% Jan. 6 St. Louis-San Francisco (F'N) Q 1119% 115% 109% 11 + 5% A 
ao «1 y 11 5 Jan. 26 St. Louis-San Francisco pf........ Q 102 102 101 a0 
90 0=—«1M 17 61 Jan. 6 St. Louis Southwestern (SS) ee 78% 793 76 + 1 7,300 
Ta >. BI 76% Jan. & St. Louis Southwestern pf...... Q oy 9 92% + % 1,600 
tw a a 43% Oct. 25 Savage Arms (GA)......c-cccsese é« nee Q 2 900 
400 9 8 4 Feb. 23 Schulte Retail Stores (sh.) (SHO). ce ae Q 10,000 
“100 1R6K . 5 116% Jan. 22 Schulte Retail Stores pf Q ‘ 1 
“100 3 17 Mar.31 Seaboard Air Line (SB) ; ee q 5,400 
iam Sty o 32% Apr. 28 Seaboard Air Line pf..............+. es 5 4,800 
eonens 4 8% Sep. 9 Seagrave Corporation (sh.) (SVE). Q % 2,000 
: ‘ at Jan. 17 Sears, Roebuck & Co. (SK). es Q , & 85,200 
40 =H 1 June 30 eeneca Copper (sh.) (SEN) oe y, ” 
. 56% Jan. 17 Shattuck (F. G.) (sh.) (FHK}........--..-005 Q 3,200 
. 10 41% Oct. 10 Shell Trans. & Trading (sh.) a or 
oe 24% Oct. 21 Shell Union Oil (sh.) (SUX)......... Q ™ 21,700 
. 3 55 4 Aug.13 Shubert Theatre (sh.) (SHU) Q “>, AW 
. 14%, July 16 Simms Petroleum (10) (SV}....... ee BKK 
31 33% Jan. 6 Simmons Company (sh.) (SIM) Q 85,300 
- 20 15 Oct. 29 Sinclair Consolidated Oil (sh.) (SO)........ se % 45,900 
>. 19 97 Jan. 6 Sinclair Consolidated Oil pf owe Q MM) 
» Zi 24% Jun. 27 Skelly Oil ($25) (SYE)............. Q Me 9.300 
6 110% Nov. 9 Sloss-Sheffield Steel & Iron (SLS)... Q . 
y. 29 104% Mar. 22 Sloss-Sheffield Steel & Iron pf.. Q : 
21 115 June 22 Snider Packing Company (sh.) (SNI). ° ee t+ % 2,200) 
23 44 Nov. 22 Snider Packing pf. (ai.)......ccccccccccccces oe t+ & 800 
18 33% Aug.12 South Porto Rico Sugar (sh.) (PSU) Q 26,900) 38 
. 16 118% Mar, 4 South Porto Rico Sugar pt.. Q % 160 7 
2. 19 31% Jan. 3 Southern California Edison ($25) E Q 8,500) 43% 
.- 15 May 20 Southern Dairies, Class A (sh.) (SD). .- “4 7.700 20% 
“ ve 20 i 6% Oct. 19 Southern Dairies, Class B (sh.)...... . % 2,800 2% 
‘ 1085, 96 112% 96% 126% Dec. 10 106% Jan. 28 Southern Pacific (SX)..............+. Q 1 17,000 121% 
oo a Ti% 131% 103% 149 Dec. 8 119 Jan. 28 Southern Railway (SZ). Q 1. 13,800 143% 
we oe 95) 83 95% 87% 101% Dec. 19 C6 Mar. 10 —Bemtee MOIR Blo ooo ccccccccccccscesse 60,006 Q % 1,60 101% 
ee oe os oe 115 Dec. 17 80 July 7 Southern Railway Mobile & Ohio ctfs. (SRM) SA : oreees 
+ 101 95 105% 101 112% Nov. 19 108 Jan. 4 Spalding (A. G.) & Bros. ist pf. (SPG)...... 757, Q 109% 1h Tenth 109 1% “ 10a 
oe 4 13% 17% 10 16 = Dee. 30 1 = June 1 Spear & Co. (sh.) (SST) . 225,000 és os 16% 16% 16% 15% + 2% 20 Ms 
—— 9 78% 682% $7 88 Dec. 28 73 Feb. 24 Spear & Co. pf. .......sccecccececcccceccecses 4,500,000 1% Q_ 81 81 81 ote ‘ te 
m 4 36% 15% 31% 18% 28% May 25 20% Jan. 27 Spicer Manufacturing (sh.) (SSY)............ arr ad io 24 
108 92 107% =: 101 11% Nov. 29 104 Feb. 21 Spicer Manufacturing pf.............- .. 2,800,000 Jan. 3, °28 Q : 
on 61. 69 51 "os Sep. 26 54 Jan. 25 Standard Gas & Electric (sh.) (SG)......... 1,296,072 Jan. 25, ‘28 Q 04 
Mw : 56% 50% 37% on 66% Nov. 17 57% Jan. 3 Standard Gas & Electric pf. ($50).........-. 26,274,000 Dec. 15, '27 Q i 
oe = & 92% 67 104% Dec. 9 70% Jan. 4 Standard Milling (SM).............- ++. 12,495,400 Dec. 31, '27 Qs 101) 
ro eg | 80 1 Dec. 9 84 Jan. 5 Standard Milling pf.................... .. 6,488,000 Dec. 31, '27 Q 100% 
ly 19% ee ’ 63% 52% an. 19 Apr. 28 Standard Oil of California (sh.) —-- - 13,016,434 Dee. 15. 27 Q Souk) 
= 4% 41% 38% 46% 3T™% 41% Feb. 5 35% Apr. 29 Standard Oil of New Jersey (825) (J). 05, Dec. 15, '27 Q 39% 
an os +s os 33% 32% 34% Jan. 18 29% June 27 Standard Oil of New York ($25) (NY). 426,973,275 Dec. 15, '27 Q 31M 
ane = 6 5% 10% 3% 4% June 9 2  Mar.28 Standard Plate Class (sh.) (SGL) 200,000 Oct. 1, ‘24 os 23 
: ‘ ” 55% 45 45 15% June 10 10 Mar.16 #£Standard Plate Gliss pf............ . 5,393,600 July 1, °25 Moss 12 
‘ 82 62% 96% 2 143% Nov. 5 90% Jan. 4 Sterling Products (sh.) (SU)............+++. 625,000 Nov. 1, °27 $1.25 Q 1371 
‘ 614 55 92% 61 87% Nov. 30 54% Mar. 15 Stewart-Warner Speedometer (sh.) (STX). 600,000 11.50 Q 85 
A be 895, 61 77% 47% Ye r. 1 26% June 1 Stromberg Carburetor (sh.) (STB)........... 80.000 Se Q 44 
; 68%, 41% 62 4 63% Sep. 12 49 June23 Studebaker Company (sh.) (STU)............ 1,875,000 $1.25 Q 61% 
Selo 112 122% 114% 125% Nov. 26 Studebaker Company pt 7,425,000 1% Q 123% 
i. 6«=Co ae 3 1% May 12 ubmarine Boat (sh.) (SUB) 766,920 “ o «= 
= 43% 38% 41% 30% 34% Jan. 17 Sun Oil ge 2 K. by 1,206,073 Ze Q 31% 
eee ‘. es ee es 101% Sun Oil 6% c EEE 5,00 000 i% @ 100 
” 18 6% 2 5% 1 54 Feb. 18 Superior Oil. “sh. (SI) - 1,121,368 <a oe 3% 
an fl 41% 8 20 34% 19% 28° May 38 Superior steel (SSU). 10,000,000 Me Q 
( 1354 i% 17% 8% 14 ce. 27 Sweets Company of Am ) (sv 5,000,000 T5c ° 14 
ny *” Oy 10% 14% ~ 6 Jan. 14 Sy ington certificates (sh. ¥ (S¥Z) 300,000 ee 5 
4 7 5% 19% 20% 10% 15% Nov. 22 Svmington, Class A (sh.)........+..+++s--0008 200,000 Mc es 12% 
See we on 14% 11 17% Nov. 15 TELAUTOGRAPH COMP. temp, clés. (FZ)... 192000 2c Q 16% 
~ be 16 ™% 16 10% 13% Jas 1 Tennessee Copver & Chemical (sh.) (TCC)... 794.624 i2%c Q 1% 
‘ < .. ee 57% 53% Jan, 17 Texas Corporation ($25) (TX) 80,464,200 Tse Q 54% 
. ‘2 ss es 52% 39 81% Sep. 20 49 Jan. 3 ‘Texas Gulf Sulphur (sh.) (TG).... «es. 2,540,000 : $1 Q 77 
0% 33 43% 61% 42% 103% Nov. 17 5 Jan. 7 Texas and Pacific (T)......-.cc...ces0e eee SB,7H5,100 nc new sees +: as 991 
me By 10% 19% 12 18% June 8 12 May 2 Texas Pacific Coal & Oil ($10) (XX) er 8,280,340 Sep. 30, '27 15¢ 14% 
s. ee ee es 40 June 7 15% Jan. 25 Texas Pacific Land Trust, new (sh.)...... 914,200 eoccse eee ee oe 27% 
Sa "876 255 °2040 *510 3650 June 7 1500 Jan. 25 Texas Pacific Land Trust (TXL)........-..- 916,400 evscscoes os 
ia a >, «y> 
si High and lew prices are based on sales of 100-share lots except in special instances, where an asterisk (*) indicates that the price given is for less than that amount. {Partly extra Pius stock. §Payable 
-————— @ incommon stock. xEx dividend. :Plus 1%% quarterly in stock. aPayable 24%% quarterly in common stock. bCash. 
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Stock Transactions—New York Stock Exchange—Continued 


— -Week's Range. 
Amount ———-Last Dividend.———_, “Tues., 2 : Wed, 
Capital Date Pe- Jan. 3. Jz feek's Wegk's Jan. Mh. 
Payable. Rate. fod. First, High. F ast. Y ‘ Fales. Close, 
22% 23% 22 235 J 26 
48%, 48%, . ‘ a ‘ 
34 ‘ 37 zs : 36% $ 22, 25% 








a er Price Ranges.—————_————_ : 
1925 1926. os Range.— —--- STOCKS 
Low. High, Low. High. . Low. Date. (aid ticker abbreviations) Stock Listed. 


° ee 23% \ 16% Aug. Thatcher Manufacturing (sh.) (TCH) 
es *. 200% . ‘43 Aug. ‘Thatcher Manufacturing cnv. pf. (sh.). 
34 26% 36 . Jan. The _— «sh.) (TF) 
105 1114 . 28 Aug. The Fair pf 
41 Third yA (TAV 
Thompson (J. 


3 


® 


31 28 2 294 4 8,3 30% 
17 
Ra 
224 


. 


FBREe 


1 ©@: : C2E8P: 22): Ro: C&L—: : OL] C00: CEE¥O: ©| COOLOOK: OKO 


Tide Water Oil (sh.) (TV) 

Tide Water Oil pf 

Tim«ken Roller we 4 (sh.) — 
Tobacco Products (T 


130% 


109% 


m4 
= 





Tobacco Products, Class 

Transcontinental Oil teh’ (TON). 

Transue & Williams (sh. )(TU) 

Twin City Rapid Transit (TW).. 

Twin City Rapid Transit pf 

UNDERWOOD TYPEWRITER ($25) . . 

Underwood Typewriter pf 

Union Bag & Paper +e" 

Union Carbide & Carbon Cc) 
Jan. Apr. Union Oil of California (g25) (UCL) 
Dec. 3 59% b Union Pacific (U) 





5,600 





3,400 
Goo 


Nov. 19 . Union Pacific p' 
, 1,000 


Dec. 19 Bad \e 
Dec. 30 39% Dec. United Biscuit of America (sh.) (UBC) 
ee en - United Biscuit of America 
July 26 Y ° United Cigar Stores ($1 
29 «United Cigar Stores 6% 
United Drug (DRU) 
United Drug Ist pf. 
United Dyewood (UDY 
United Dyewood pf 
United Fruit (sh.) 
United Paperboard (PB). 


United States Cast Iron Pipe & Foundry (CJ) 
United States Cast Iron Pipe & 5 perry of. 3 
United States Distributing ‘(uM 
United States Distributing pf 
United States Express (USX). 

United States Hoffman Mach. (sh.) (HMY 

United States Industrial Alcohol (UD) 

United States Industiial Alcohol pf 

United States Leather Company (UX) 

United States Leather, Class A (sh.)........ 

United States Leather prior pf 

United States fealty & Imp. (sh.) (UZ) 

United States Rubber Company (RU) Apr. 30, '2i 


- 
aie e 
Merete 


825s 





+ Sly 


es ae 


ose ee 
mee ee 


ee 





United States Rubber Company Ist pny Feb. 15, '28 
United States Smelting, Ref. & M. 56} Cv) 17 Jan, 14, '28 
United States Smelting, Ref. & M. ($ 5 17,500 sae. 30, ‘27 
United States Steel Corporation ( "711.62: 

United States Steel Corporation a 

United States b= 4 (sh.) (U 

United States Tobacco pf 

Universal Leaf Tobacco a. A ) 

Universal Pictures ist pf. (UVP 

Universal Pipe & Radiator (sh. , (UVX) 

Universal Pipe & Radiator pf ° 

Utah Copper ($10) (UE) 10.3 5, '28 
Utilities Power & Lt., Class A (sh.) (ULA). Nov. 15, °27 


VANADIUM CORPORATION (sh.) (VA) 
Van Raalte (sh.) (VRT) 

Van Raalte ist p 

Vick Chemical (sh.) (VIK) 

Vicksburg, Shreveport & Pacific (VKS) 
Vicksburg, Shreveport & Pacific pf 
Victor Talking Machine (sh.) (VKK) 
Victor Talking Machine convertible pf. (sh.).. 
Victor Talking Machine prior pf 
Virginia-Carolina Chemical (VC) 
Virginia-Carovlina Chemical 7% pf 
Virginia-Carvlina Chemical 6% pf 


elses 
S 
LOL LLOLLLOOLO 





S033 | co 


2 
5 
5 
5 
4 


at 





ed eee a 


——- Electric & Power 7% pf. sila 

Virginia Electric & Power 6% pf. 

Virginia Iron, Coal & Coke (Vk) 

Virginia Iron, Coal & C 

V. Vivaudou (sh.) (VV) 

V. Vivaudou pf 

Vulcan Detinning (VX) 

Vulcan Detinning pf 

Vulcan Detinning, Class A 

Vulean Detinning pf., Class A » 

WABASH (WA) 697 . 

be oe 5 pf. A 333, Feb. 25, 

Wabash pf. B 461, Feb. 6, 
Jan. 2, 25 


2:2 
l++ 


» om 
23 
8 
4 
. 9 
19 
me f) 
27 
. 14 
. 
» & 
» & 
28 


© 


ind 


1.00 10 
00 10% 
B21 


C2 ONCE ee ie 
+44 





Walworth Company (sh.) (WAL) 

Ward Baking, Class A (sh.) (WD) 

Ward Baking, Class > (sh.) 

Ward Baking pf. (sh.) 3 
Warner sros. Pict, A ($10) (sh.) (WBP) 
Warner-Quinlan Company (-. ) (QW) 
Warren Brothers (sh.) (W. 

Warren Brothers Ist pf. “$00) 

Warren Foundry & Pipe ng (sh.) (WAF). 
Washburn-Crosby pf. (WCY 

Weber & Heilbroner Mina id ish.) (WBC) 
Weber & Heilbroner Corporation p: 

Wells Fargo Cxpress ($1) (WF) 

West Penn Electric 6% pf 


£22: ©: OE | Ore 
| +++++ | 
— t 


65% 
103 


101% 





West Penn Electric, Class A (sh.) (WEP).. 
West Penn Electric 7% p 
West Penn Power 7% vf, (WPP)....-. ecccccce 12: 707, 
West Penn Power 6% p 
Western Dairy & dey A (shy (wYyY). 
Western Dairy Products B (sh 
Western Maryland (WM) 
Western Maryland 2d pf 
Western Pacific Railway (WR). 
Pacific Railway pf.. 
Union Telegraph (W) 
Westinghouse Air Brake Ne 
Westinghouse E. & M. ($50) > 
Westinghouse E. & M. ist oe Vig3d) +o 3 Jan. 16, °28 


106% 3 108 
112 : 


16% 


!it10000ce|o:0:0 
FRR 


Dtb ltl ttl t+t+. 


Nivane 


REF 





Weston Elec. Instrument (sh.) (WZ) 
Weston Elec. Instrument, Class A (sh.)...... 
& Lake Erie (WL) 
Lake Er 


White Motors (WHL) 

White Rock Min. Springs ctfs. (sh.) (WHR). 
White Sewing Machine (sh.) (WSW) 

White Sewing Machine pf. 

Willys-Overland = « (OV) 

Willys-Overland 

Wilson & Co. (sh. ) (WIL) 

Wilson & Co., Class A (sh.).......--.0ceeees 


©: |©20e: 


Gee: : 
Lii+ 
ms me RD: 


©:e 


12,100 





Wilson & Co. pf 

Woolworth (F. W.) Compeny ($25) (Z). 
Worthington Pump (WPU) 
Worthington = I im | er 
Worthington Pum B 

Wright Tereneutis ra) (WAC). 
Wrigley (Wm.) Jr. 

YALE & TOWNE MFG. CO. 

Yellow Truck & Coach go ( 

Yellow Truck & Coac! e 
Youngstown Sheet . Tube (sh.) (YB).....2 


RIGHTS 
1927 Range. 


a =“ x 
High. Date. Low. Expire. First. High. A , . . Close. 
6% Dec. 23 3% ng ‘30 Am.& F. Power.Jan. 25 4% 4S 7a 2 4% 
oa 2 Niele +-+ee» Intl Paper ....Jan. >. a ”% ty Wy am 000 ee 
wy Dec. 5 i Dec. 5 Pub Ser, N J.. Feb. 1 1-64 } —1-4 1 1-64 
19% Dec. 31 14% Dee. 27 Warren Bros.. "ia. 16 1% 19%, ™% 18% —1 18 


1,900 
32,600 


aettte at SeRes.. Saracen | Raa SRuetsvine 
+t tl ete, 


oe 

CS 

0: ORO: 3: 2: 
+11 








High and low prices are based on sales of 100-share lots except in special instances, where an asterisk (*) indicates that the price given is for less than that amount. {Partly extra. {Plus stock. Payable 
tn common stock. xEx dividend. {Plus 1%% quarterly in stock. aPayable 2%% quarterly in common stock. bCash, cPayable 1-10 shrre quarterly in United Cigar Stores common stock. 

































Wed, 
“s Jan. 11. 
Ss. Slose, 
mw 26 
100 . 
100 35% 
2) 20%, 
Lu oa 
900 7 
‘wo RG% 
om) 224 
800 ee 
500 T30% 
700 Os 
SO 118% 
100 9% 
Rm) Ny 
200 a) 
i) - 
"0 , 
300 46% 
20) 140 
100 44 
Gi 189¥ 
4m Tr 
EDU 8% 
Lo 121 
700 a2 
AMD - 
pon 108% 
193% 
Dh 138 
loo = 
rm) 210 
bu 18 
eo ies 
300) my 
wo 107% 
Thu 24% 
30K) Wh 
00 =—« 1TH 
ww 64 
wo 59% 
no 108 
00 41% 
aw) 12% 
100 «147% 
1m) «139% 
sO) 78 
teu 99 
Teo 24% 
uM) 100% 
tin 140 
380 29% 
oO 62 
wr ee 
10 45 
1M) ast 
30 oe 
100 mes 
a0) ay 
OO 112% 
Mme 102% 
100 13% 
0) 89% 
mw 464 
00 aaa 
10 - 
00 22% 
}00 
90 334 
oe 30 
ee 96 
0 64% 
00 aad 
AM) es 
00 20% 
plaid as 
80 a 
oo 28 
00 96% 
slid 22% 
00 31% 
mM 152% 
a0 a1 
OO 19% 
m 
on 102: 
StL) 102 
20 «1074 
20 114% 
60 11% 
uw) ond 
00 58% 
m 24 
m 48% 
Oo ae 
Th 38 
oo oe 
00 172% 
ow ss) | 
00 91% 
70 98 
00 os 
00 31% 
me 77 
00 24 
mM 37% 
00 35% 
Ooo 41 
00 a 
0 18% 
00 93% 
Lu 8 
00 24 
00 si 
00 182 
00 2814 
00 2 
m 78% 
Lu ° 
On ee 
On 23% 
mo 89 
00 95% 
§Payable 


riday, January 13, 1928 
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Bond Sales, Prices and Yields 
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TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE 


ARS 


96 





JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC 
8 





CLOSING AVERAGE OF 40 ISSUES 











DOLLARS) 
98 


96 


92 





90 


8s 














CENT AVERAGE NET RETURN OF IO HIGH-PRICED ISSUES 
46 
44 ' 
a i cs Se He 

peel, 

40 
3.8) 
36 | 
34 i i ' 

JAN FEB MAR APR MAY JUN JUL AUG SEP OCT, NOV DEC JAN FEB MAR APR MAY JUN JUL AU 

1927 928 


YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 


















































1927 192 H 
—— — . - — nal 
BOND AVERAGES (46 BONDS) 
4 Ne Net 
Ciose. Ch'ge Close. Ch'ge 
7 eee eee Holiday. OM Bs is cintanscansenatesenss 93. -06 
BE. Bivensccccscsevsspsaceces 92.85 — .6 Week’s range—High, 93.08; low, 92.85. 
Wy ere 93.07 er Ug Ae ooiter rote 93.14 + .06 
re 92.92 fa Ge EE  o:5 0 00-000 baa. dee ed atale 93.03 — .li 
— Sere 93.02 + .10 ty Wes ck écdnswadakeesae® 93.03 a 
BONDS SOLD ON NEW YORK STOCK EXCHANGE 
(Par Value). 
Week Ended -——Same Week—— 
Jan. Leg $13 ants 1926. 
EP ee ee ree olida 828, 
vod sg wane m aie $1 1 705, 000 14, ) 
ERY cccocscece 5 . 
aioe _ pene ,402, 14,195, 
BY 2.2 cccccceccceees 15,228,500 12,687,750 
tUTGAY ..-ceceereeee 8,042 , : 368,7 0 
SOOO, <c céncccede $62,459,200 $71,028,000 
Zeta to date 459, 77,347,350 
onday, Jan. 9.......... 11,749,500 12 200 
day, Jan. 10..... 13,218,000 11,948 250 
gednesday, Jan. 11. 12,200,750 14,633,500 
ANNUAL RANGE 
High. Low - Hig Low 
11928 93.14 Jan 92.85 Jan 0 ery 82.54 Aug 75.01 Jan 
92.98 Dec 89.47 Jan SE res 6.41 Nov .56 June 
89.75 Dec 85.52 Jan RS 73.14 Oct 65.57 May 
85.44 Dec 81.99 Jan Ss 75.05 June 71.05 Dec 
. 82.46 Dec. 76.95 Jan. EE ea padciusiape saa .36 Nov. 76.65 Sep. 
79.43 Jan. 75.58 Oct. Das 600.0: Sins Osaki oe 89.48 Jan. 74.24 Dec. 


Week .. 


Total ... 


Corporation 


— 
Ci 





Year to date 


State and municipal 
Saal utility... 


Ten high-priced bonds: 











$62,459,200 


AVERAGE BOND YIELDS 
——— Week Ended 
Jan. 7, 1928 Dec. 31, 1927 
4.055% 4.060% 
4.055% 4.174% 
NEW BOND ISSUES 
— - Week Ended 
Jan. 6, 1928 Dec. 30, 1927 
Edesecsveonvevess $15,131,000 $100,000 
12,300,000 30,600,000 
6,550,000 24,086,000 
700,000 9,000,000 
2,547,000 
$0000604000600 066000 $34,681,000 $66,333,000 
ae — Year to— 
Jan. 6, 1928. Dec. 30, 1927 
eee rer rrr rrrr ere r $34,681.000 $6,647,907,387 
BOND SALES CLASSIFIED 
(Par Value) 
Week Ended Same Week 
Jan. 7, 1928 1927 
$39,587,200 $53, 195,300 
sebneowees 4,977,000 9,369,100 
Caewewh weakens <td 17,876,000 26,736,500 
19,000 9,50 


$89,310,400 


NO 


PER 


v Ofc 


CENT 
46 


44 


40 
38 


36 








Jan. 8, 1927. 


Jan 


“- 


4.315% 
4.315% 


antianliy 
1927 





$129,243,500 


Jan, 7, 1927. 
$129, 243,500 





ond 


or Week Ended Saturday, Jan. 7 


Transactions—New York Stock Exchange 


(Total Sales $62,459,200) 





_ With Closing F Prices Wednesday, Jan. 4 








UNITED STATES GOVERNMENT BONDS. 


(Figures after decimals represent 32ds of 1! 
per cent.) 
nge. 1927 
gh. Low. High. Low. Last. Ch'ge.Sales.Close 
2.14 100.23 Liberty S's, ° 1 254 101.16 
6.30 102.28 Lib Ist ev44s 2 a | 29 103.10 
3.14 102.24 Lib Ist cv 44s, re 7 .f 6 ara 
1.21 100.19 Lib 3d 4%s 128. bay 100. 1s 100.23 +.1 1310 100,21 
1.16 100.16 Lib Sd 4\4s, -- 100.18 100, 16 100.18 +.2 5 100.16 
.12 108.13 Lib 4th 143, 1935-33 2 3 +.1 822 13.30 
4 108.10 Lib 4th 44s, reg.. +.3 a6 cee 
0110.5 Treas 44s, 1947 +.14 461 115.29 
i.16110.3 Treas 44s, reg —.2 1 ane 
10106.4 Treas 4s, 1944-5 +.16 636 oes 
108.5 Treas 3%s 1946-3 Mi 108. +.1 G88 107.28 
82 WOR Treas Ks, 1943-47. iatcie +.7 720 =«102.31 
Total sales . $49 977, 000 
my 9 ALPINE MTN tae +1 36 4 
7 92% Antioquia 7s, A + 29 wo 
iy 2% Do is, B, ion... +h 18 9% 
% 92% Do is, C be ie 18 
_ yy ti 
—- 4§ 7 P 
+ %& 20 by 
+ %& 81 WOK 
ee a8 100 
— % 88 99% 
— ¥%¥ TO bd 
108 99% 
% 277 vO% 
T M4 81 995, 
e+ 4 820 99% 
» WK Do bs, — % 188 99% 
4% 97 Australia —- %& 1M YR 
%% Do Ss, earanisace + & 17 98 
114 Austrian 1942... + % 80 1044 
92% BAVARIA ST Gs, 1945 97 0% 89 + %» 49 97 
92% Belgium fis, 192 = ae 4, 98 — & 187 99% 
%% Do Gs, 1949. + *% 111 104% 
2% Do is, 1955... + %& 14 107% 
PmhIM% Do is, 1956 + %& 281 105% 
1k Do 7%s, 194 >+ %& 47 114% 
4 1%% Do 8s, 1941... + %& 71 109% 
112% Bergen 8s, 1945 — & > 413% 
— Do ts, 1949.... P il an 
%% Berlin j%s, 1950 + % YS 
2% Berlin City El 6%s, + 1% 67 ed 
% 92% Berlin Elec Rys 6%s.‘'16 94 od 148 91% 
2% Bogota Xs. 145........ ro 12 105% 
% W2% Bolivia Ss, 1947......... + \ SK 104% 
93° Do 7s, 1958. n—- 4% 94% 
93% Bordeaux fis, 1984....... M+ & 38 «100y 
& Brazil G%s, 1957 » + 163 & 
4 Brazil 8s, 1941. + \ a | 
“4% Brazil Cent Ry 7: m4e— & 97 { 
Y Bremen State 7s 2 + & 12 ‘ 
M% Budapest tis, 19 : +1 sy ky 
%% Buenos Aires Sa. 1955. 101% 101. 109% — 4% 23 101% 
Te 7s, 1958 ac a 9% WY + & 72 96%, 
mS Do 7a, 1957..... a7 om 2 + % BI YO 
S8& Bulgaria 7s, 17 mm MyM + & IF ww 
i CALDAS TMS, 9% + K Z0 WR 
S10 Canada bbs w2%+ % 31 ‘ 
la! Do Ss, W52..... 108% + %& 47 10% 
WK De 44s, SED. cw weeees Witt wr IMMK+ K& 35 101% 
IM% Lo Shs, 129......... 024 2 W2y%+ K 47° 
WG% Carlsbad Ss, OG TY 3 Mtg 
Cauca Valley Shy 13 9% 
106%, Chile 8s, 1941 - & Bo 1001, 
Wi, Do Bs, 1946... [=e Bee 
Mi, Lo is, 142. - 19 101% 
8 Do Gs, T8960. + 219 92% 
Bd Do Gs, 1961 + m& 32z 4 
* & Chile Mtge Bk 6% + & 12 
% bo Gs. 1961 + %& 131 
Ph, 24 Chinese Govt Rys ? ra 7 
Cologne Gye, 190, + kh 16 
Mel ee, INE. + | 


























































































































Range, 1927. Net Wed.'s 
High, Low. High. Low.Last. Ch'ge.Sales.Close. 
101% a Copenhagen Sys, 1944. .101% 100% 101 4+ % 101%, 
4% 9% Do Ss, 152. ose Gy Wy WY+ MY 
1) = 97% Cordoba is, 1943 >. -.-. 19% WY WK & ; 
97% 95% Do 7s, 1957........... 9% 9 WK %K 
97% W% Costa Rica 7s, 19G1..... 94% 05 
104 9% Cuba Js, 1944 . 100% 100% 1am, 3 100% 
102% 1004 Do 5s, 149. 100% 100% 100K — 1% 11 
104% 19% Do 5s, 1953. ...103 102% 102% — % 66 We 
96 92% Cundinamarca is, <_ "46 94% O3% 1444 1 1 Br) 94), 
110 105% Czechoslovak &s, 1951. a 108% ily ° 47 10% 
109 104% Do 8s, 1152....... 108% 108% + % 365 100 
108% WH% Do Ths, 1945. 41 We .. 14 105% 
112% 109% DANISH MUN voemelaes crs Hy 110, ee 4 110% 
111% 109% Do &s, B, M6 110% 110% 11 fm — JK B® 11% 
105% 105% Denmark ts, 142. 106 17% 1060 4 si) TOG 
WS 97 Deutsche Bnk Gs, 1932. . BY YT 984 + 1% 241 YRI4 
10144 98% Dominican Rep 5%s, '42.100% 001g 1004 4+ 7a 100 
99% 97% Do 5%s, 1940.......... ot, 08% 9RY— % I4 RY 
104% 98% Dresden 7s, 1945....... 101% 100% 101 + % hy WK 
104% 100%, — E Ind 5%s, Nov, 
eoaseceseoes 103% 108% — k. R es 

15% 102% Do ‘es. 1947 105 105 - &% 2 WK 
105% 102% Do Gs, 1962 .......... 1% 105105 1% 2 | («10% 
1% WwW EL PW, GERM 649s, “50 6 wy WwW + 1K 10 IM 
109% 1%) El Salvador 8s, 1948....108 107% 108 _ 10 «107% 
103% 95% Est R R Fr 7s, 1934....102 1004 101% 4+ 4 160 101% 
108% pots FIAT deb 7s, 1946...... 102%y WEY 102% + 1% W2 104 
97 91% Do deb 7s, 146, ex w 94% 934 94 + % 12 
VR 93 Finland 6s, = Ln 9% WHe+ K% il by 
102 9% Do Ts, If - £100 1% as 240 lan, 
100 1 Do 6%s . oy mH + % AS, 
99% a Finnish 6%s, m4. 98% 18%+4+ % 7 
% 95% Do 64s, = ws WRK + % 4 e 
106 98% Framerican 3,4 ™%105%106 — % 24 106% 
107% 99% French Govt 7s, 194%. . 106% 106 1006%— \4% «Re 10614 
116% 105 a Te, MOE on ccccse 16% 115% 116 . om) «116K 
1124 108% Do 8s. ET. esses . 2 110K 110% 110% 265 «110% 
101% 94% French Nat S S Lines 

WO, CRED .ncccccccccess Wik 1 1tK + K 1 1% 
103%, 97% GERM C AG BK 78,°50.100 99% 99% + % 72 100% 
bd 1 Do 6s, 1960, July...... 93% 92 92%, + 1% 125 92% 
95% 91 Do ts, Oct., 1960...... 92% 01% 92% + % 742 92% 
1055, 100 German Gen El 7s,'45.104 103% 104 is 17 102 
138% 113% Do tls, 1940......... 118 118 118 s7 4 118 
102. 99% Do 6%s, 1940, ex war.100 99% 100 + % 2 100 
109% 195 German Rep 7s, 1949. . 106% 106% 106%. 221 107% 
104 9% Good H S & I W 7s,°45.101 1004101) + 1 2 10% 
04 100% Graz 8s, 1954 -102% 102 102 ‘ 17° 102% 
119% 116 Grt Brit & Irid- 3\s," 29. 117% 116% 116% — 1 4 117% 
107% 108% Do S%s, 1937......... 106% 1065 106% — & 121 1064 
99% rt Con El P Jap 7s,'44 98% 97 98% + 1 24 AR, 
95 90% Do t%s, 1950......... 93% 92% 93% 4 1 48 93% 
se 93% Greek Govt 7a, 194.... 97% 96% 97% 4+ % 20 YR 
100% HAITI ts, 1952 100% 100 100% 4+ 4% 45 101 
106 103 103% + Y 5 104% 
104 92 we + %& 6 * 
105 if Hungary 7s, 1944. 6 1024 102% — & 17 ne 
98% 97% Hungarian L M 7\%s % 98% 98y%4-—- % 4 99 
192% 97% Hung Con Mun 7 98% 9% + % 14 wh 
9% 93% Do 7s, 1946.. Ss e+ & SB $4, 
102% 98% ILSEDER STL 7s, 1946.100 wRy% 100 + 3a a 
v7 92% Ital Credit P W 7s8,A,°37 96 9% M4— & 2 P 
96 “1 Do 7s, B, 1947......... 95% M4 mo +1 140 ba) 
101 oO Ital PU C tredit is, 1952. My O% OH + % B27 HA, 
90% 92% Italy 7s, 1951.... sa0k my 09% 4+ % T41 wl. 
92% 884, JAPANESE 4s, 1931.... 924 91% 92% 4 78 
102 98 Do t%s, 1954......... 101% 1014 101% 4+ % 2) 
111 101% Jurgens (A) ts. 1947...1049% 104% 104% — 23 10 
102% 98 LEIPZIG js, 1047....... mo, 0 OO + %& . 
100-—8T)—Ss Lower Austria 7%s, 1950 9% 98% #4, 4+ 8 YRS, 
95% 87 w Aus Hy El t%s,"44. % 88% 894, 4+ % 4 ROW 
10%, 87% Lyons Gs, 1934......... te i i a. Te 
1 =. 93 MARSEILLES 6s, 1934.10 99% WRF KW 
41 30% Mex Irrig 4%s,'45, asst. 37 36 y+ %& 27 


























"Range, 1927 
High. Loy OV 
45% 31% Mexico 
45% 31 Do 5s 
2s Do 4s 
Do 4s 
Do 4s 27 
Do ts +) 
Do tis 42 a3 
Miag Mill { wy 
, Do 7s, § RY, 
Milan G%s, 1952 92 | 
4’ Montecatini 7s, 1937 me 1uO 
Do Ts, 1937, ex war 95 W4 
Montevideo 7s, 152 “ Om 
1N4% 1024 NETHERLANDS s,54.103%4 102% 103 
05% 94 New S Wales 4s, 1957 5 $45 wo + 
uy O4 Do Ss, 19% 58 8. 44%, 4% + 
10%, 9S Nord R ail Iway ths,’5t Oo m 100% 4 
102% 98% Norway S%s, 1M: ey wy we = 
104 Wk Do 6s, 1943 102% a1 + 
104 «101% Do Gs, 1944 103 + 
104% 101% Wo Gs, 19452 tort 4 
v8 ee DE V tis,’d 17 ry Wis 
103% 09% Oslo fs 12 «101% 102 + 
100% 87 Do Sloss, 1! 046 uy uy Ho + 
Mitte 102 os, 18 164 3 B% 4 
TMG TOM) I s, 1961 O24 1h 2% + 
97 87% Paris-L Med RHR tis,'58. 96% 96 HK + 
134% 95% Do is, 1958. 1k ir itr + 
102% 95% Paris-Orls Ry 7s, 1054.12 I01 WHIK 4+ 
Paulista Ry 7s, 1942 102%, 10% 102 
? Los Pernambuco 7s 1947 96 95% Wil, 
91% 91% Peru Gs, 1960, w i 91% 81% 81% 
107% 100 Do 7%s, 1940 107% 106% 107% 4 
107% 98% Do 7s, 1956 106% 15 106% 
1m )=—102 3, 1924-44 iw 1 11a + 
116 Wey f 1926-44 1h 1097 
104% 981% Lo 7s, 1959 193% 1053 108 
11 98% Pirelli 7s, 1952 1004, 99% 100% 
a 7#% Voland tis, 1940 wis 80% 4 
101% 98% Do 8s, 1950 9914 8 9 + 
92% 88 Do 7s; 1947 90% 89% 90% 
1435 103% Porto Alegre Ss, 1961 106 105% 105% 4+ 
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97% 964% Do 6%s, 1951 NT% Oy OTK 
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108 Wh Do Ss, 1950 107 ey 107 + 
Wey OF Do Ts, 19> 114, 1H, 101% + 
G% 84 Santa Fe Arzen 7s,'42 9% 94 wy + 
4) = Saxon Pub Works 7s,°45.100 89% 1000 4 
my 93% Deo Gas, 1901 wt vy, wi + 
15 7% Ser (Dept of) 7s, “42..105 1085 105 + 
wey OF s, Croats & S 8s,'62 98 v7 98% + 
15 ON, ne & Halske 6%s 
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Wes Do 7s, maa 102% Wey te2y 
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mm «61038% «Deo 6s, “Taig 104 103% 14 (4 
114% 1114 Swiss 4s, 1940 112% 112\% 112% 
1G, 19ES, Switzertand Ses, 1946..10 4st, 104%, 
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on : 7 ar fe 
rd Net Wed.'s ponee, seet. High.Low.Close. Ch’ge.Sales Clos a 
et Wed.’s Renee, 3037. High.Low.Close. Ch'ge.Sales.Close. | High.Low. ie ois i 

> . 927 . .Low. F -, 3 » Johnstn & Glov- _ aa ee » of a 

Hig Low. High.Low.Close. Ch'ge. ere ae a VAs, Gent Steel s f Ne, 1941..122% 122 1224 + % 2. = 4%8, 1952 my, we on Go ES 

o% 7 ; ail 88% | 101% 98% Cespedes Sugar Si8.'50..100% 100, i Fy 309 90% 9% 97% Ft W é Rio So en. ee Oe eS — ye o4N iniy 

. > ites 95 Ches Corp 5s, 1947 ..... ot io i - il 1h 90% Si Ft sm Lt i tan ae % 109) + I 
cot 97% Tonio Elec Lt 6s, 192 ‘= _ qr 100% Do ref & imp 5s, 1 wen ior, —..." " _— 110 196" Francisco Bug 74s, "42.108 108% 109 1t 100% 

5 53 2 - ~s eae ja, 195 : ~ . = 
98% 91% Trondhjem 3%s, 9 9% 107% 103% Do cmeets = ae “108% 102 10 10s : # pe 
ae ae lov one be iige se niphatge 100% 100% ee 127 10H 11% 100% Gal, H & 8 A 5 = 101% Oy 1014 n 3 wi 
101% mj ag A "12y 102 1 + ¥ Ww . " Ist exten Ss, 1931 “4 oe : _ 
rE ‘ Jo Craig Val Ss, 140.1024 1 . 2d 3 ; 101% 101% 11% 4. -4 ; 2 
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Inived 8 8 Copen Go, '37 95% MH HH — te 2 OH 93% 91 Do Big Sandy 4s, “44. 93% 93% A Gen Flec Co deb 348,42 96 96 %% — > os a 2 
%% « Unitea SS ‘on Works : D4 «kK Jviv Ist : 04 2 9K Gn tities & O Gs, "37.1034 102% 108% + & 290 they ii 
TH, Hy megs Stes «213 A es eerie oo OO Se mae" = ? Gen Pot be 1000 192% 102% 102% 7 Ry % 
urlac ", 245 i go 1 - Oe Me Bs v2 4 we “ps ae ao 68,'52.1051% 105% 105% = vs 

72% Do 6s, A, % 4 94% 1c hi & Alton ref 38,49... 74 iam tt + 1 7 aoe Reg BY 58,°45.100% 100% 100%, 2 « c 
91 a os. * a ONT p+ 71 Do etfs of dep, stmpd. 73% 3% ae Tt or 72 Ga “oan Ist gtd 38°20 100% 100% 100% 4+ \% 2: @ 10 

91% io Ws, b 7 7 5 4 7 , : A] 6 i 7 - —. is. "4. . 76 7% 76% y 10 a 1 
94 Upper Austria 7s, 7+ SS w a —~'% 97% 4a ae 4s. f » sai ae GOx, my. Y iG oa, Ga Mid Ry Ist 3s, "4 76% Ban 107% t % 12 107 103 
J 6s, 1960 +++ 97% 96% 3 “ Do ctfs o rT NBS, y 4 87% Goodrich Ist tis, ‘47 108 107% - . 
S nee De Ss, 1945 seen DLO” 108% 10014 — 3 25 110 93% Chi, B & Q gen 48,58... 108% me 10K! i Goodyear T & R's, “37. 95% 94% 4+ % 83 wy 96 
— ; — te 12M 102K 4° °K ONT LSE Gotham S H Us, 1936...103 102% 103 {i 2 . s 

7% » Ss, “ - r “ on * t 1949.. 75 ms 7 
OO Oh WHET ALA TN BL ce ory Ott % 11 98% 91% 86% Do Ill Div 34s, id4d.. 91% 91 > aa ae. SP ER }-~ 4.,-4, * sh 2 & % 
: POW Gis, 1008 .... 1% STK ‘ xO% Chi & East Hl Ss, 1951.. 93 92% 93 ;= Ge Tron Ry Can to's 116% 116% 116% : 1 
rt 9% Wuerttemberg Hydro- 9% 9 8% + % UW .. 107% 106 Do cons fs, 1934... + = ta res: Wt + % ow (1% “he ts, 1936 .. 100% 100% lis, Po 
-- 6 ; ee 111% 105 Chi & Erie tst 5e,'8 u . “i Gt Falls P ist s f 58,'40.105% 105% 134 Poe is 
| Gas Sia - 4 , os cee - 78,"A,’S0.115% 115% 115% 
4% 108% 102) Chi Gas | ES ; & Gt_Nor Ry gen 7s,’ 4 4 : © 
fa een oe ae SS ee Oe i 13% hi, y dy y! py ts, “47. Lies »- & Do gen oe .. . 101% 100% 101% ps » 
< - _ i ) en 46s, ° a 2A - 

NN GHD nce ndceusschenseuceces 196 99% Chi, Ind & L ken 4H, "66. 105% : . PS eae Ee Zs, C, i973 107% % + = 
i ‘toe One. GR bee aaa YF Sa Do 4%, 1977 - 100% "8 

NEW YORK CITY ISSUES, ae om af & Pus § 4, is Ds Green Bay deb ctfs aie a ; 
7 % - > i fo iin 2 92 ae ‘ Gulf States Stl Se 42 97% M44 ~ + 5, 
, 5 c. M & 8 P gen 48,A,'80 125 - @ b&N 3! 107% 106% 107% 4 105 
‘ . -seeeee 100% 100% 100% » Do gen 44s, C, i98o, . 101% — &% 108 «115 = Gulf, _Mo r& 48 y 13% 103% 10% 100 

4s, 1956, reg .. , 1 & . 1950 103% 103% + 
101% 2 4s, 1958 «+++ 101% 101% 101, 1 100% Do ref 4%s, 2014 .... 73 + = 104% 100% Do 5s, 19: io 
Om a Sa som. 10% 100% 100% 4 “yee open - % 

; ae ees -- 101% 101% 1014s. . De Ss, 2014, etfs - 3 92% 88% HAR RY-PT C Ist 4s,’54 92% + we 
101% 100% 448, 1960 ...... TET 105% 10514 —1 F< Do 1st ts, inst 90% 7 Havana El Sis, 151.. 78% 75 ° @ 
Mite 102% 44s, 1964 ......... isi $19,000 Do deb sis + NH 101% Hershey Choe 3i;s, 1940. 108 — + 

soeeeese 7 — 4 =. “k V , “cons g Sw 

Total Gales .nccccccccccccccceceses Do ctfs +2 H 108 v7 Hock Vv ot - on F 07% 106% 107% 99 

Do «, : iam se. 7 oo a $34 98 i‘ 98) 

‘ N ISSUES. Do ct 102% 96 Hoe (R) o t\%s : . 

CORPORATION ISSU Do 4s, 7s 101% 94 Hous B&éT . a 8, . a 

on ; 3% 938% 93% — 1 2 . Do ctfs = a 102% 100% Hous E&w gtd 5s ¢ 

95% 89 ADAMS EXP 4s, — A ore oon ne ne ‘ 5 wi 98% oon Chi & Nor Wa gen 43,°87 07 r— % 101 2 98% Hou’tonic R cons 5s 6+ 101! 

" 10% ax Rub .. woreee y 1 sw 4 %s, 20387 fs oR' 2 0 oal 5s, 196 r 

Ale a Gee aid tie ol oe et ty *% | 105° 97% Do 4Ks, 1 + 98% 92% Hudson Coal 5s, 1962 ‘a 

See eee imho cow ate s% sa% 58% > = 113 105 Do 4%, 1037 ss 102% 98 Hud & M ref 5s, 1957 t - 

V2 Sie Allegheny & W 4s 4 ¢ 1 97% 114 12% Do ref is, ee + Fy wey OM Do adjust inc 5s, 1008 

we 9% Allegheny Val 4s, 142. . 27 101% 101% 100% Do sinkg fund 30,'2.. = s 100% 97 Humble O & R is H en 

11% 90% — Sas Tl: ot 1S | 10% 105 Do 7s, 1930 ees + 4 10% 11% Do deb 5%s, 1952 ee 
7s me de fee Oe or . = 14 111% Do Hs, 1940", — % ; 

98 SO Am Beet Sug cv 7 .- 89 = 74% Chic Rys Ist 5s ms ah, “4 . F Sein TEL 

103 1050 Am Mach & Fay’ é eer WSK ATe Chic, NT @ P ten teas 2 ie oi | ee Mist fe, A, Tee LK WK — % 48 mK 

ict M8 Am Republics Us iy ae | oe 2% Do refund to, 100 "gta OTe 97% 93% I Cent’ Ist 4s > St. 3 ms a 
1eKs = = ca 7 aa 97% Do 4s, : — 02% Me Do 4%s, 19 IM1% 101% 4 c : 
1s 104 Am Smelt & Ref 11 108% 91% 89% Chic, St ‘Louis & N O ps - ' 102% 4% a5 99 90° + & > Wik 

fe 1c - , , » . . ‘a % 8 Do 3%s, 1952 . 

18% 107% Do ts, WHT .... ; 82 104% Memphis Div 4s,"51. 92 m2 9m + % 1 90% 85 MK 94% \% ; ‘ a 

1G «1044 Am Sug ee oe, 19s = ne 9% 100 + 182 Mm 104 102% C, St P M&O con tis,’30,103% he 10s - = : ie a5 Mi De ot trust 4e. Tk met € 24 0 my 73 

"00% 8g “Do gold is ths. ee Oe ~ . = oan be es 61 “ie, mx sk Nosy —" "yt Do col trust 4s ~ ne Wwe 

00% & > sg y 33... .102% 101% 101% — % - 13% C, TH & 3 Ist 3, - - -4 rm i : | 
2% 98% Do conv 7 = ioe ioe 0, — & GL 105% om Do ine 5s, 1960 a eT S Do ref wy ; s 102 
100, WAR Do SMe, 184k... NOOR LOR ON FT i rH Chic Un Sta #40,A, iit. 103 fone wae OR i De Cairo. Bdge 5 a 
100% 105% Do 5s, 1948 ... 106% 105% 106 : 126 01% Do Ss, 144 connec : 7 ~m & ser % ! , 

107 P wl Pan. v2 ag 1940. oon 103% 105% +— % 2 : wt Do Hs, C, 1 t - 63 — 80 61 He ae aee 19351 % l A 
107, 103% Am Type % Chic eo ney , > & Le ’ 

4 7 y Elec col ‘ 4 Sti +: 1 3 20 15% . 3%IC & C, St a mt 

to ton Oh cers ae eee HO + Ta | ste cea Oe Sue TO att "ome | 100m 10H 1 C&C, “oe a mc 

. . 107% 107 hen + 99 4 e Co : is 4 102% % MK Do 4%s 1963. 1g vs 

108 100% Do 6s, 1975 92% 1% 92% — 1 103% 101% Cin Gas & El : . 101% i% Do m Wim — % 106% 
= “ y wean ME a = nb > 1 oe 96% 11) Steel deb 44s 040. 101% 101 m ‘ 

ey a3 Am Writ = ta, "m3 105% 15% 104 105% 154% 144 Do ref JK%s, B ra 101% a 0. 97 97 97 + % 2% 

= 4 . nS... TOs 4 : a . 10 97% 7 £3% Ind, 11) & la tst 4s, “50. 97 97 Ss 

105% 105% Anaconda Cop fs,’ 113 111% 112% 111% ‘ C & St L' gen 43,'93. g 7 = os (tm p7h ~i 1941100 99 2% + 3 Tr) 

i% 106 Do deb 7s, 1938 ......113 M125 122 of Gs, A, 120....103 12H MU + YB 2%. iy = Ind Limestone tis, 14 ser gaues + (8 984 
12h 18 Andes Cop deb is B..: "btm ‘bane 07% + 50% | = ref te,’ C1981 a Sh. a a a cae” Sete el Gee io ios ee 10534 
87 87 Anglo-Chil Nit 7s , 84 a — : Do ref Ss, 1), 1963 ...105 104% 104% + OL pod ee 14 101% Ind Union Ry is, A, "ti 10% 103% 103%. + 87% 
Xd 79% Ann Arbor Ist 4s, "92% 91% 92 + 4 Do Cairo Div 4s, 1939 96% 96% WAR 4 K = : ne Mg ar io 6 i. mu" 101g 101m + 111% 
93% N8% i. os of Del's &8, Me Rie S8% + _ Do CW & M div 4s,'0t pa -~i% a en & ref 5s, | 1966 iH ; ig 
BS M2” Assoc Oli Gs, 1935...-..108% 108% eee, i : ORY, 4 = , Do by ek ce 1 Do is, 1966, stpd : iM 
po + 92% Atch, T&S i gen 43,95 4 934% 4 + ¥ . of on Lt Sev Pc Poe s%s. g1. 106% ie + % & sie Lo 6s, 193% a wily 

+ eevee or, 3 K . 3 _ K, ny, e 
Be BTL Do add de IMDS, sipd.. 83% 92% 92% — 1 1 8% | thoy 108 Clev Un Term 5%s,A,'72.110 | 109% 109% . = % Do ev" = 3 vj * 
oats 88" Do ds. of 1900) 1855,. 9: ex 22% 1 as ‘aiteneeh a ei : = ys Do col ‘eg , ot 

ir Cc L 4s,'58 93% 93 3 97% Col Fuel & gy + % 6 % Int Gt Nor 5s, 1956 a 1 

94 9% Do Tr Cont sL 562.104% 104% 104% t 14 : . 3% Col Ind col tr js ; 8% ' i a wr, 
a -- ~ 1962.104% ‘ ‘ : 93% Col In , cf & 00 : » Ist Gs, A, 1952 
ta oon Atlonta 6 Birm is, 1933. 05 = * % a % 98% Col & South tat i Hs) Pos ag 7 OOK % _ adj tis, A. 195 os Wits 
1) é , i %% Do re 4s, oa vA 100% “ol f tis 2 + 2 

- Y L . “1 1 is] “1 4! + 14 479 Intl MM col 8 1 
106% 103% Atl & Char A 103%4 99% Colum G & E de} ” TH + % Ws 
104% 102% Atlanta Gas x Goi "46. 107% 10TH 10TH 4 or” Com Cable 4s, + % 9 . Seat Paper te '10a8 + % 88% 
107% oes ~~ age ‘let 45° 32. OSM § , 93% Com Credit 6 37 1 : “es R Pee a ‘aoe Sm t 4 a 
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77 7 a, > ~. yO 03% “ aa - 49 1%, he 
76% 67 Ati Gulf & WI 5s "103% 108% t 4 an vn : “+ 1% " ily 
nae 100% Atl Ref deb a 1940 "90, Nv ~ Cons Coal Md ref 4 one ot Fi : : Kw 85% KANAW & a Ist 45,°00 1% 414 91% Sity 

‘ 89% 82% Atl & Yadkin 4s, 102% 100% Consum Gas, Chi, Wwe 102% 102 : 105 102 100% Kan Cy, Mem _ ms, 100% « P 18 s Tile 
' 1% 107% 107% + % % WT% 105% 1 ” Consumers Pwr 3 14% ees in 7 1 os 84% r cons ds, ‘ ps4 > % 06 + 4 116% 
i ton 368 BA DWIN LAC 2, ee oh Ga (ete 89% 73 Cont Pa Rag M 6% Ww oe 100 +1 70 100 6% 92 Do ref 4s, ri eae ee i.) 
See Sas © te It a, Oe. 100% 101 + % 171 100% 97% Container Corp tis, 194 : % 17 108 102% M% Kan C & Mem B is, '29. atmw eee 1% 
) ( 97 Do 4%s, 1933 101 r % oo 105 % Crown Will Pap tis, i 3 92 105% 103% Kan C P&L Ist 58,A,°52. 105% ou \K 1 on bald 
’ 100% 97 “: ¢ 105 104% 104% 134, 991% % 4 ‘ TH, 10TH, 1015 ‘ 
Dif 105% 100% Do ref 5s, A. 1905.... my 104% 104% % 3 WK 9% BI Cuba Cane Sug cv Pat 9644 z= 88%SOCi@Do 4%. 1957 x) TO% TBI TUS ue 4? rn) 9% 
it 105% 100% Do ref 3a, D, "2000 110 100% 110 FNM 108K Ww -O4_ Do ev As, 190... + % % ey 80 §=73% Kan C South Ist 1850.102% Wwe” 103% s wa 
) 111 104% Do Ist 5s, iets... 111% 11% 111% + ‘4 8B INI | gay 94% Cuba RR +i. oo, MH Kan C tam tet mo Se oot} oem otk 
ann 112% 107% Do ref fis, C, i “484i 96% 96% 96% ‘ w% 110% 107 Do ref 7%s, wit 2 w% 94, Ndig Kan C wa ta te A TZU, 105% 15% — 4 41 165% My 
pd 98% 92% Do PL B&W “1050 107% 106% 106% 1S 1H 2% 99% Do tis, 1936 + % 118 107 104 Kan Gas & E he ge + Kk 100 107% oi 
eth 107% 101% Do gs W div jis, 1% 2 1% 91 + % un 1mohg 9R 95% Cuba North RR: “wre 107% lT%R+ K 18 107% WOTK wy Kayser (J) es “10H 100 10% x 28 100k Why 
= ve te Ce ay fo 11% 100% TOL + 1% 405 INH | oes. yozig Cuba-Am Sux col 1 100 Wt + om 640) tom | tor” a7 Keith tie, 1946... i1.10e” 198% 100° 4 °°% Ot, ih; 
104% 96% Barnsdall Corp ts, 194 tts ; 1% + mh 102 «6% «=6(Cuban-Dom Sug Tas, 44. 1o1 Way W3% + Y ha we 109% 99% Kelly Spr Tire s f Xa. '31. 168 Mite 96% t él WK 
4% 8o Do 6s, 1940, ex war. % 4 108% 100% Cumberland T&T 30, 37..10i% Wr - ~ ? 97% 9 Keystone Tel 3s, 1ii5.. Wily _ 7 iy, 
Bangor & Aroost 4s, "51 a i i ior = Cuyame! Fruit Gs, 1940, 99 98% % . = 120% 124% Kings Co El Lt & Vow 4 ane. 9 * 
ae a Beech Creek gtd 4s rr is WRYX 99%, UIA si = ee pur money ts, 1907. 130% 140°% re t bes 
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92), 80 Botany Cons M (4s, "34. 8 89% 73% Den & | SA - * a a - t erie = w Ist 1S IT. 1ORH% INRA 108% t "% ' a 
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4 cog cinedeie . ‘ , — Se t'M So 3%4s.'97 86% i% 30% — a . 
192 Row Bilt Ts, 1984 104) 103% 14% 102% Do . ae 108% 108 1084 + Ke 24 108% 87% po + « / oe 10 99% W%— %& Tt 104% 1 
+ Mity RR 5s, 1941. 93% 93 img 1074 Do . 1940... . 108 ; x 6 106 100 98% Do deb 4s, wx we mE Lok oy 
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- 3 “Do deb See Wan, BR ee | 102% 101 — a mn ony, W2% W241 120% 115 Lorillard Co (P) if" 13 
we . 0 Geb sige, UN 100% ro sa oe ee a - 25 Do Se, 1051 2 
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Mak Sn Do tn tans 2 « 100% 100% Sot iim F El Ul, NY 53,°95.114% 114% 114% 4 2 ae Se, tees 104% 104% IY + ie GS 1M 
1 9 ae, 100% 100% uf) 113 106% Edison 931.96 Wi IM 106 (108% oo 78, 1930 $ wi * 00% 

Wit BH Do Mes, 1957 marti? 16 ‘ 100% 97% Elkhorn Coal ts, 195 reer 7 ot 110 108% De ref 3s, 2003 1D 11D, 10. “ . 
UR ee ea rela Se pe de JOUR, | 2% NOK Do Ts, 19. t 10D, 109% 104 + 15% 9% Do ths, C,\ 20H 2 Janu 
122% ps,3 = on a 14 * 100% 28 “oan 100% 14% } By .=3 @ Sw r at “106% 105% 1ob%, 4 ee i» «66% De St haus a TT 98 febrt 
TT; 7 » ° . 216 ‘ OT™m 105 rhe . . : s NV 0 n3xK All & ¢ : 
v2 83% Canadian roe deb ta. tte w 100% | "Si Bie Do cons te, JSBU...... 0% SO 20% — ma, | 0H 3% Do Atl K & C ;: . ios _e 
11% 95% Do 4s, 19 a8 “305 1 Nh Ty De gen dn, 1906, . we Wy 93 10%, Do Mob & M y8, "45. 102 ‘ 7% Pa : P 
Woe 17% Dotan £.o% Se 6 108% 90% M14 Do ref ger Nae he + RO% 1% 87% Do So Mont jt 4s, ‘52. %% iy ‘ md 
0% 107% Do ta, Ls $ 1 ‘ RN 78% Do 4s, Ser 4 bi ty “ . une 
105 102% Cent Dist Tel js, 1943 5 om 7# Do 4s, Ser B, 1953. as ip : 1144 ” . _— {1.1L 100% 101 . 25 101 Tul 
Cent Foundry 6s," 1931. ba 1 ie 11354 111% Do Genesee an is, ii. ty 102% 102% 10% YT MeCRORY STS 5% s.42.19 105 106 + 4% 34 108% y 
LOO 10% Cent Ohto Reorg sts. 100% 1 100% | 105” Hy Do Penn col tr 4s, "31-1022 102% 1021, 7 Men ny Nretee me 1tk is ae — 
WT 12% Cent of Ga con Sa » we , ? 73 3% Man PF ; epte 
ph ore f NT | oy 95 FED LT & TR 3x, 1942. 19% 98K 9K Y 8 My — Oh meee Bt & b te my 4 — % 1 WR Oot 
18 ro ref : 1 — = o nn 4% th ~—4 y : N. 
2% SN% Do Chatt Div 4s, t. oS z w 8 # Manila RRS L 4s,'3 2% 825%. Th , og Nove: 
vise rit Do Mobile Div 38, "6. tees { : SOs ONG Do 2a, OE, aat.-..- Se x 3 M4 73% Do Ist 4s, 1959 saa. tote 101% lolte 4 % 2 : Decer 
15% WL Cent Leather Gs, 1ht5. 104% az 8M «| 102% 9T~©=Do tis, B, 1954........ 15% 105% 105% +. t% 10 thd 101%, 100° Manitoba SW col L406. BOK, BONG 20% 4. 2 3) 108 
“» 78% Cent New Eng 4s, 1861.. to 2 105% 12 De Ge, 142. : 9 MR M4 % © ; 1 HS Market St Ry f tis 2.110 19% WMH —. : ‘Awe 
Cent N J 4s, 1987 . P oe 98% SH Fed Metals 7s 1930. ' 18% 11% 14 ‘ 110 105% Met Edis jst_ref tis. "52 4 1 Ry |, 6 . 
~ 96% ” 1. 11% 118% 11 . lat ref Ss, 1055 14 od] . 
Ph FI, Ceomt Pac ist ref 4s," “40, mar 5 oat 79 #6115 «Fisk Rub Ss, 194 49% 88% KBY— TK 269 at, 1044 100 Do tat ref Ss, 
“ i Eee Stn, 1920 .. ts 43 «104% 19% ST Fla F Coast Ry 5a, ‘97 : 
1, ME Do de, HM ., 7104% . . 
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Range, 1927. Net Wed.'s Renee. 3 = - Net Wed.'s 
High.Low. High.Low.Close. Ch’ge.Sales.Close. High.Lo High.Low.Close. Ch’ge.Sales.Close. 
10 «©=698% Mich Cent deb 4s, 1929.100 100 100 = 4% 6 98% | 111 108, Do 5s, C, 2047 -.109% 100 108 + OO 
105% Nd Mie- Cont Bet. Sree. “40... 1 10a Wa + if i és tow Wiad ” a, D, 2047 - 100% mm m-—- ff © .«,. 
5 of N J 5s, yt _ 3 i% No al 5s, 1038. t 106 106 a 
a '7% Midvale S & O 5s, ‘36..102 100% 101% — & 37 101% 10 Sts Pow Ist 5 1.103% 1038 103% 4- Po 11 108% 
yoi% 98% Mil E “ef? L ref & & om on - : 4 100% ‘107% 109% Do Ist 6s, B, 1941.” Pawws 107) 106% 10T ++ OY 10 a 
100%, 100% + % 
om 98 -1063 102% 103 + % 33 102% , 
1% 9% Do (Be & ref 3s, "TAG 10B% 103% 103% ..” 1S es | gM@y MIMOGDEN & L CRY 4o.48 88 BR BR 1 2. 
diet Wn, Mil, ts S & W ext'& imp } ams 338 11 Ohio Pub Ser 7s, —, -. = % 1 116 
eet ee 100% 100% 100% — % 1 .. > Dogg ge et hh 2 118 
ms 41% Minn'& St L is '34.ctfs. 43 42% a +1% 0 107% rs Ohio Riv Edison ts, i, “107m a, ah, 
% 13% Do ref 4s, 1949....... 6 ub 8 tk om t. oan Onn Rh ahaa aot * 8 
; ~ ” Ss 
1% 11% Do Ss, A, 1962........ iy tty ty 7.4 1 110% 106%, Ore'sh Jet con S0,"48.110% 110% 110% as ee. 
2% S64 Minn, St P & 8 Ste % 1K OK + % OF o2% 11054 107% Do gtd hs, 1046...... 1 110% 110% 4° "y 6 és 

Bl ae fd 2% - 98% Do. fet 40,1920)... 99% — + 99% 
a oo% b Psemeson *..” + sont 74% 86% Ore-Wash RR&N 4s, "61 oa Mon et obe 
We 97% Do 6%s, 1031......... “tone 1024 102% —""% 97 102% 98% 93% Otis Steel Gs, 1941..'.... 98% 97% 98 — % 244 97% 
1 pa Ze ref és, A ii 1946. i — rts t % et om i Pic COART ix 40. 88% 88% 88% 

2 a 4G mB 22 > st 5s,” + 4 2 os 

@ ~%— % 37 92% 104% 99% Pac G & E 5s, 1942. - 103% 103% 103% + yi 53) (108 
+k 40 104% 102. 99% Pac Pwr & Lt 5s, 1930. 101% 191% 101% — & Ww mee 

ae a oa 104% 101% Pac T & T ist 5s, 1937.104% 104 104% 4+ % 12 104 

10% “49 41 102% 100% 101% Do ref 5s, 1952...... 106% 106% 106% — % 33 106% 
109% ++1% 471 108% 06% 102) Pan Am P & T ts, 1934.103% 103 103% + 1 44 «104 
mf + % 40 102% 1064 108% Do erty 7s, 1930... ., 105% 105% 105% + % 7 .. 

103% : a 12g 22+ %& GIS 102 100% 9 1% Mss 6k bhssns v4 4% +1% #%OO ™% 
& 74% Do gen 4s, 197) 2% BS + & 498 82% 102% 98 Paramt Bway ‘Sis, "M1.103% 101% 103%, + % 23 102 
oy 99 Mod & Birmis, “4a,small vee 99% 9% 4 2 aa 92% SS Park-Lexington Gls, ‘53 88 7. o=-—1 23 oe 
gel, R2 Do 4s, 1945, small.... 88 a 32 105% 102% Paterson&éP G E 5s, "s.10% 107% 107% + 1% ae 
10 Me a - bra tee. 1977. 50% 99% 9% + % 240 oe ost ae meee 7s, 1937 s%+ h& 43 81 
4 86% Mob lo uis % enn xie Cem ts, “1. +r 4 32 9SL 

Cairo 4s, 1931 4 1% M+ HY 4 CL 103 95% Penn, Ohio & D 4%s,'77. 101 % ts Pte ays 10 wie 

105 wl Mont Pw ref } S. 1s 04% — 144% C—O 16 «104% 4% Penn RR cons 4s, sta,'48 99 98% 9814 — % 5 MR4 
ee ork Mont ‘Tras 1 meet Se oe io gl I eee pa ee a 
gu 7 © 4%, .1900......... 7 106% 100%—- % 4 =~ .. 
hy We -2n00sasteenn 100% 100% — K% 20 105 99% «Do gen 4%s, 1965..... 104% 104% 104% — Y% GO 10. 

wy 95% Do gen & ref ds, 6m 7 106 «102 3. | . epee ion ios” ios _ # 02 rong 

94 82 Morris & Co Ist 114% 106% Do gen 5s, 1968 114% 113% 114% + 1 22 113% 

4%s, 1939 . se eeeseee 86 861% + & 39 86% 107 195% Do 7s, 1930... -105% 105% 105-4 +a 68 105% 

wy SO) Mor & Essex 3%s, 2000. 86 85% B+ & 1 R5% 113% 111% Do 6%s, 1936.. 113% 113° 118% + \% 14 118% 
99% 6% Mortgage Bd 5s, 1932... 98% 98% + il Me 93% 88% Do 4s, Ser E, 1952 93% 93% 95 4 ee 1 a 
98% 90% Murray Body t4s,'34.... 95% 95 hy, of 2% 7 95 10m 191% mg ae. 8: oe. cae os = a 2 ie 
re 105 ye \) 13 ° 
Mi 10444 NAMM & SON 6s, ‘43... 105 105 ~—4 7 : a3 41% Peoria & East inc "4s, "90 4 45 45 ; a % 1 - 
wi 104 N, C & St L con 45s,"2 100% woK + y% 7 4 108 104 Peoria Pekin U 5s, i 1% 107% 107% + 6 ‘ 
#4 4° Nassau El con gtd he a vs i 3 A 105% 103% Pere Marq Ist 5s, 'S..104% 104% 104%. 6 ee 
4100) ~Nat Dairy Ga, 1940..... 103% 104 + 3% 188 59% 976 -- 93% 93% 938% + % 11 mf 
100% =: Nat Rad %s, 1947..... 100% 100% 100% + % T4 103% 9k m+ % 292 98 
Wy IN% Nat Starch Ba, 1930. a 100% an — % 64 100% | 103% 1% | - 104% 104 104 ws 165108 

hers 9g ee ee a Th ee a, 

a‘ y3 0 0 ( - x 

a ua-_.. 5 Mei + ye 0 103% 100 PhiladRe C @ 1 s-73.1029% 1009 ing + & |S ion 

.|—hOUrwxXx- Do 4s,'77, Apr coup of 21. 21. 21 ek 2 44 41 Philippine Ry 4s, 137. 41% 10% 41% + % I1 40% 
M% 16) ~=©6-~Do 4%s, 1926, asstd.. 22% 22% 22% —'y% 1 100% 91% Pierce-Arrow 8s, '43.... 97% 97% 97% + % IT .. 
6% 9 Do Ist 4s, 1951, asst.. 13° 11% 12% 4 % 16 104% 99% Pierce Oil 8s, 1931 104%, 104% 104% + % 2... 
we 102% nowart, Con Gas cons “3 jon oe a -et 2 Fir P- — 105 14% 1H + OH 3 105% 

“Speers 107% 107% + 1% 2 ’ t L Ss, 
Wh 1 New “ang "Tei & ‘Tei ist : 7 Ser A, 1940......-- 102 101% 101% — % 10 
SPE PE AE 7 lot 107 — KY 1) «107% 102% 100 Do 4%s, B, 1942 Wa 102% 102% — 4 : 
2% 5% Do s%s, ;. ae 4102 102% 4 Y% 36 108% 98 96% Do 3%s, E, 1949. 97% 9% M+ w* 3B .. 
Sok New Ort & ue Sons Sr PP a a a a 
$ New ve fy A v 3 23 . re he ° “* .* 
“3 tH 9 9% t = a non 100 «698 )= Pleasant V Coal 5s joo 100 100 + & 2 
AS § 91% 91% .. 2 A 95 ‘1% Pocahontas Con C ; 9 «894 «8 —1 1 
10% 100 T ne . 101% 101% 101K 4K 10 106% 103% ac Ce gy 9 “ae one 4 
10 = Do _ Ss, B, 1954 -. 101 100% 10 , 6% 10% |. Dk ts, A, 1953...... 06% 106% Ys 1 . 
Seis «pei pee ‘joay jose toss 7 1% | 104% 100 Port EI Pow Us, 1947. 1008 103% wm. ow 
16% 104% Do SKs, 1954 ..... - 105% 1056 at 3, 16 105% iat Bite a = = ist x 02 t % - 

% 99% N Y Air Brake Ist 6s,°28. i+ ¥ Se ‘ort Ry, 5s, 1 08 "94 98 i 2. 
ot v0 106% NY Cent om ti Cte .108 ior 7% — % 1 |: 104% 1 Do 68, Ser B, 1947... .103% 103% 103% .. 11 103% 
4% 9%) Do 4s, A, lem 9744 % 7 o6% | 108% ert Do 7%, Ser A, 1946..107% 107% 10744 + % 5. 
5% 97% Do ref dis, "D013 wee 1OMK 103% 4. + % 35 «104 aan 33% ewete by Pe 6s 2.008 103% 105 + % 255 104 
%% 804% Do 3%s, 1997 ..... $74 ee 21 STK, ressed Stl Car 5s, ‘33. 99% 9%— %& 8 99% 
mig 10544 Be cat ie, Sak. {110% 110%, 7 att 0 107% in Public Service tis, oss. -v0T% 100% 100% — 3 76 107% 

Doe deb 4s, 1934 ¢ w%-— yY 63 9R % Pub Serv E & BY68," 59.105 1085 105 + &% oO 105 
eo: 94% Do deb 4s, 1942 ... % Oh + 1% 6 Wing 1 Do 5's, 1964... 105 104% 104% — % 4 104% 
Mily % Do Lake Shore 3s, "98 85 8 86RD Myc 4 wes 105% ine Do 5%, 1956 105 104% 105 B4 104% 
wi 7% =D f ; m+ 1% 2 2 105% 103% Do 5s, 195. 1055 104% 105 Ae 31 105 
9 94% N Y, 7 he ta ee 100% 98% Fure Oi] 5\s,_ -100% 99% 100% + % 98 100% 
te 126% bo +% 6 S105 111% 105 Punta Aleg ny 78,°37.105% 105% 1 + 10 106% 
TT 02 90 s— % 32 1} 
Wis 104% Do + % BS 107 104 98 READ CO 4%s, A, 1997.103% 103% 108% — 4 36 ©1038 
7s 104% Do 5\%s, FE w2 ++ 2107 %4 + % TW 107 100 92 Read Jersey Cen 4s, 105 96% 9K oan, _ i 19 oat 
1 1103 N Y Conn 45s, B, 1953. 105 165 Wh 41 3 104% 95 Reming Arms Gs, A, . 98 + \% 2 98 
= om ue a ist st Isis ata wik = Men , 964% 93% Rem-Rand 51+ ‘A,” 94% 04%— % 88 95 
N Y Doe St 45, “31. 58% t— % 7 .. 1033 34 , 33 5 5 
17% 1144 N Y Edis ref tilgs,'41. NT 116% 114%, — 4% 20 116% 3 vers Rie G a 8 Sins, A, ai. ‘ 04% ‘one ey 18 "04% 
W5% 102% Do Ss, B, 1944 ..... “ae 05% 105 . 105 + %& 6 105 Do 4s, Ser A, 1949..... 88% + % 19 88% 
HO” tos NYG EL, H&P 5048110 100% 110" 4 ""% 21 110% 197% Fr Robbing & My ie, 1942.. 4¢ 44 ." [2 
tl - A § Si 5 h y “es 
et Pane oS eae a Se * 1105 MDe is, Tat dames Soa Seat sae 2 op ae 
Ms 80 ‘ +‘ = f 99 694% R 1, Ark&L Ist 4%s,'34. 98% se 98% 
~ iy a aoe 97% 91% Rutiand R R 4%s, 1941. 9516 95K 951% 2 ie 
: i a re 101% 5% ST LAW & A 2d 6s,'96..108 108 . ee 3 
J 4 ‘3 pe Ss a ; ” ‘ 2 
106° 102% Do col tr Ge, : 7 105 09% ore ~ ped 8 gon 6 ol 101% + th Ee » % 
sI% 69% Do 4s, 195 +? 8 .81% 97 92% Do Riv & G 4s, 1% 9644+ °% 2B KY 
70 Do Con Ry 4s, +2% 1 80% 81% 75% St L, Rky Mt es j: ee 
39% 72% Do Con Ry es 9% + 1% 1 79% 5s, 1955 + \& a 78% 
7 69% Do Con Ry 4s, ;° 78 7 a Py a re 93% 84% St L-S — %& 16 02% 
sh 894 N YY, O & W ref ‘Ie, "92. BO 74 7% + 4% 39 801% 101% 99% Do — = 31 103% 
w 8673) ~~ Do gen 4s, 1955....... 80 79% 79% + | 22 8 102% 100% Do "10 400% 
My Sx N Y & Putnam 45,03... 94% 94% 94% + 4 i a3 103% 101% Do %— % 80 102% 
#% 11%N Y Rys “— a 1M... 15 14 14 + & #3 14% 2% 9% Do + % 17% 99% 
iy 74 Do 6s, A, sy oe TK TF TIK-+ 1 ee 99 Do ae 165 1001, 
We 102 ON ¥ & Rich Gas 66,31. .108 wre 107% 4 3 105% 104% De gen 68, ae oe se 
4% 47% N ¥ State Rys ist cons 3s ce ewes : " a 101% 100% Do gen 5s, 1931 100% 101 + \& 1 
: TE, TE éereccussae “ah om e+ % 2 53% 3 86% St L ‘ist 4s, 1989.. 92 my my— 1G 
& 61% Do isi cons dis, 1962: 66 6 + 1% 4 OB 85 Do 3d 4s, 1930 % 4% 2. 1 
WR, 105 NY Steam Ist fis, 147. 108% 198% 1OR% — % 21 108% 98% 94% Do con 4s, 1932. Rs 984+ % 98% 
44% STK N oO —=.* Ist ref vy 90% 91% + % y 91% — A 1) Ist term 5s, 1952. "102% 101% 101K + % 12 192% 
MB, DOE we eee ewe er nee * 2 r, ’ P% St P le 
us 71% Do gen is, 19. --.... SO THR KOO + J 12 on aye suse 5° ™ hb iat 97% 9% 97K 4+ % JI 
wm 98& N Y Tel gen 4%s, 1939. .102% 7 w — % 61 192 108% 107% St P, M & M Gs, 1933. 108% 108% 108% + % Th 
3% 110 Do deb 6s, 1940 Sate 111 110% 110% — %& 15. 101% 99% Do 4%s, 1983 100% + % 5 
M0 1% Do ref Ga, 1841 oo 108% 1084 108% + % 50 108% | ggic 95% Do Mont ex a iaay Nei — . 
~~ 4, de Y, ¥ Trap Rock Ga,'46. 101% 101 101% + % 25 101% | 113% 110% Do Mont Cen tis, ‘37 atts 112% 112% 10 
$ 7 . ost & s ist 108% 105% StP Un Dep ref ‘5s,'72.108% 108 108%—- % 4 
z see egessececs 92 90% 92 +1% I11 91% | 95° 88% San A & A Pass 4s, "43. ie rig ryt +% 21 9 
Ma 101 Niagara Patia Power At as cas tok 4 1 s wm 110 105% Do 6s, “_Amertane: 09% 109 100% — %& 13) 108 
i err Me 4 04% 99% Schulco ti%s, A, 104 103% 104 7 108 
WH 100% Magara, tae & Ont : : 5 P 104% 99 Do oa, i460 SPE 108% 103" 103% se = 0 103% 
Power 5s, 1955 ....... 104 103% 108% + % 24 103% 8 81 Seaboard A L 4s, 1950. 84% 84% R44 1 + 
"7% 90% Norf So Ist ref 5s, 1961. 96% 96% 96% 16 (97 84% 80% Do 4s, "50, stpd...... 838% 834 88% + 4% 8 R3% 
16% 104% Nort & West RR gen om - 4 88 8% Do adjust 5s, 1949 81% 82 —1\% I 81 
‘ rrr 105% 105% 105% 3 105% 16% % Do ref * oy : 71% 72% + % 4 72 
Ht #2% Do ist oon s 1996... 98% se 0% — % * 98% 99% 94% Do tis, A, 1945......... 9% .. 446 96% 
, io div 4s, 1944........ i i 96 . : . 98% 93% Do All F "3h _ ; 
2 158 —-Do conv és, 1928... ..190% 190% 190%. 2 97 nie Do 6s, Bia aA, cai 94% 4 me - % 1 _ 
W% 92% Do PC & © 4s, 1941.. 96% 16% 96% + % 2 . 109% 107% Sharon Sti Hp 8s, 1941.108 107% 107% — \ a os 
%%4 80 No Am Cement _6%s “40. on , 20% 81 +1 2 . 95% 93% Shubert Thea ts, 1942.. 94 93% 938% + Yi 47 93% 
W2% 4 No Am Edison 5s, 03% 102% 102% + % 24 102% 95% Shell Union Oil 5s. 1947. 99 98 + % 335 98% 
2% 99 Northern Cen 4%s, 174. lois 101% 101% — % 1 102% | 102% 95 Sierra & S F Pw is, 49. 101% 101% 1% =... 1 102% 
Wi «941% Northern Ohio 1st 5s,°45.100 99 100 + % 6 ae 98% 2% Silesia Elec 6%s, 1946.. 93 Ss + % 1 944% 
4 w 3% No Ohio T & Li tis,"47.. 102% 102% 102%. | ar 102 85% Silesian-Am 7s, 1941.. 8 98% + % 39 98% 
1% No Pacific 4s, 1997..... 1% 91% 97% + % 105 97% | 100% 97% Simms Pet 6s, 1929... ..108% 107% 10844 + 1% 64 1071, 
ak oo Do FPA Se, 2047 me 2 t % Fo 71% 102% 9 97% Sinclair Con O f0,A,'37.100% 1 100 100% + % 89 101 
i H a y 2 4% io ts, SERB. oo0s0% 87 77 l 
iy int UO SOU cg iccabccas = 2 @ 116% | 109% oy, Do ist 6%s, B, 1938. ; 98% ore o8y ; ie 157 one 
STEEL SCRAP PRICES 
Heavy Melting Steel, Pittsburgh, Per Ton 
1913. 1914. 1915. 1916. 1917. 1918. 1919. 1920. 1921. 
Jan 
. uary $15.00 $11.25 $11.40 $17.75 $23.50 $30.00 $19.00 $26.50 $15.66 
_aeny 14.35 12.00 11.70 17.20 22.50 30.00 15.35 28.00 15.00 
— " 14.35 12.25 11.80 18.40 24.00 30.00 15.25 27.35 14.42 
~ ig ‘ 14.25 12.25 11.65 18.00 27.75 29.85 15.63 25.35 13.00 
Tee, : 13.50 11.75 11.65 17.00 29.25 29.00 15.80 25.60 13.50 
une 13.20 11.75 11.75 16.25 40.75 29.00 17.46 25.85 12.75 
Tul 
. WT svesvesads 12.50 11.75 12.62 16.70 38.75 29.00 20.00 25.85 12.00 
ee sone 12.40 11.50 14.05 16.25 34.00 29.00 20.60 28.25 12.75 
eptember . 12.60 11.25 14.25 16.61 34.00 29.00 19.75 29.00 14.60 
October ..... 12.25 10.75 14.50 18.25 29.35 29.00 20.00 27.90 14.30 
November ..... 11.40 10.10 16.12 22.50 29.00 28.00 22.00 22.00 14.60 
December . 11.00 10.50 17.65 25.50 30.00 25.00 24.40 15.35 16.00 
TTT eS $13.07 $11, $13.26 $18.37 $30.24 $28. 82 $18.77 $25.58 $13.92 


Range, 1927. 
High.Low. 









































































Wed.'s 


101 99% Sinclair Crude Oil 6s,'28.100% 100 im : 33 
95% 91% Sinclair Pipe Line is,’42. 94% 94 H%+ % GW 
95% ‘4% Skelly Oil 5%s, 1939... 95 94% 95 i) 
103. 1014 Smith (AO) 1933..102 102 102 o° 4 
110% 107% So Porto R Sug 7s, '41.110% 110 110 + % 8 
105% 102% So Bell Tel & T 5s, °41.105 104% 104% 7 
102% 100% So Car&Ga ext 5%s,'29.101% 101% 101K — % 3 
106 100% So Col Pwr fis, A, 1947.107\% lie 107 +1 17 
98 95% So Pac Coast 4s, 1937.. 97% 97% 97} be o% 1 
955, So Pac col 4s, 1949 94% 04% 14% + = «OO 
100% OR Do 4s, 1929 : 100 99% 100 + % 229 
103 101 Do conv 5s, 1934 103% 108% 1054 + \% 2 
108% 100 Do 5s, 1944 102% 102% 1024 — % 9 
104% 100% Do Ore 4%s, 1977 104 103% 104 —- \% 60 
5 90% Do San Fran Term ist 
4s, 1950 H% 93% WH + | 
Do R R 4s, 1955 97% Pam. as 63 
So Rwy 5s, 1994 113% 114 45 
Do gen 4s, A, 1974 92% 923 191 
Do gen 6s, 1956 & 119% 2} 
Do 6%s, 1956 126% 19 
Do Memph Div 4s 112 2 
Do St L Div 4s, 195 O3%q 6 
Do M & O 4s, 1938. 4 6% 12 
S W Bell Tel ‘is, A,'54.106% 106\ 20 
Stand Mill ist Ss, 1930 10014 100% 4 
Jo les, 1945 103% 103% 3 
Stand Oil N J 5s, 1946.104 103% 160 
Stand Oil N Y 4%s, "51. 97% 975 7 144 
% Stevens Hotel Gs, A, °45.101 100K 1001 29 
Sugar Est of Oriente 
7s, 1942 1 6100) «100 ‘ 6 
106% 102% Syracuse Lte js, 19 1% 10% 100%, + & 1 
105% 108 TENN C&I R KR > 1.106 106) 1K + %& 1 
1015, 98% Tean Cop & Ch tis 41.102 101% 101% — Y 7 
107% 105% Tenn El Pwr 6s, A, '47.107% 107 107% + ™% 68 
106% 192% Term As of St L i 
hs, 1944 .. 106% 1% 105% — & 6 
93% 871 Do 4s, 1953 04 v4 uA + 4 
109 §=102% Texarkana 107% 106% 1074 + 4 32 
103% 98% Texas & Pacific As 103% 103 108% 4+ & 102 
112% 105% Do : 2000. -113 113 1183 4+ &% 3 
meee, Pa Do 2000 103 103 108 oC 
101% 100 Do BL 5s, 1931..101% 101% 101% + \% a 
107% 14% Do Mo Pac Ter 5s,'4.108 106% 108 + 1% 7 
71 64% Third Av Ry Ist rfts,'s0 68% 6s 68% +1% 31 
6 pes) Third Av Ry adj incis,"60 574% 33% KG — 1% 108 
100 % Third Av RR Ist : 37... 108 99% 108 + BY 12 
109% 107 % Toledo Edis ist 7s, 1941.108% 108 108% +4 % 17 
101% 98% Tol Trac, L & P 45%s,'30.101% 100% 101% + \& 3 
105 102% Trenton G & E 1s, 1949..107K 107% W7TK% + 2% 1 
102 96 Trumbull Steel ts, 1940. 103% 102% 1038 + 1 a4 
7a 6% ULST & D Ist cons5s,'28 61 ii% 60% — 4% 4 
994, 96 Und Rys Lon inc #is,'48.103 103 103 + 8% 2 
104% 101% Union El L& a Higs,'54.103 102% 103 aa ol 
103 101% #=~Do Ist Ss, 1932 102% 102% We%+ &% ‘ 
108 «101% = «Do is, 1963 . 102% 102 § 10% Ky 8 
110 107 Union O Co Cal ‘6s, A,'42.100\% 108% 108% — % 2 
100 oH Do 5s, C, 193: . WKH 9% WKH— % iy 
100 94% Union Pac Ist 4s, 1947.. 99 98% 08% — % 110 
99 91% Do Ist & ref 4s, 2008.. 97% 97% YT WN 10 
116% 108% Do Ist & ref 5s, 2008..114% 114% 114Y - M% 5 
101% 96% Do 4%s, 1967. 100% 100% 100%. 142 
102% 100% Do 6s, 1928 . 100% 100% 100% . 41 
101 101 Un Biscuit 6s, 1942 101 100% 101 o» 22 
108% 106% United Drug ts, 1944...108% 107% 108 + % 44 
85% 76 United Rys St L 4s,'34. 85% 8&5 8&5 . 144 
96% 88 US Rubber Ss, 1947 96% 9% 96% 2 yy 425 
106% 1038 Do 7%s, 1930 195% 105 105% + & 104 
108% 1064 U §& Steel Corp s f 5s,'63.100% 108% 108% — 4 150 
90% R87 Univ Pipe & Rad 6s,'36. 904% 89% 90% - 11 
98% 93% Utah Lt & T is, A,'44.. 98 97% 97% .. 23 
102% 97% Utah Pow & Lt 5s, 1944.101% 101 11 xX, eal 
106% 102% Utica Gas & El 5s, 1957.106%% 106% 106% : 3 
27% 18% VE RA i sa PAC Ist 
1934, asst 20% WK WhHR+ %& 
101 OR Vertiont Sug '42.100% 99% 100 + \% IT 
95% 91 Va Ir, Cl & € 1s,'49 91 91 91 oe 1 
102% 100% Va Mid.5s, F, 1931. 101% 101% 101% ; 1 
102% 98% Va Ry & P 5s, 1934 101% 1014 101% — %&% 16 
110 102% Va Ry Co Ist 5s, A, "62.109 1084 108% — %& 41 
107% 101% Va & Southwest 5s,2003.107% 107% 107% — % 1 
191 94% Do Ist cons 5s, 1958..100 99% 100 “e 10 
105% 103 WAB R R Co Ist 5s,'39.106 104% 105% + % 40 
104% 100% Do 2d 5s, 1939 103% 103% 103% .. 1 
104% 99% Do 5s, B, 197 104% 103% 10444 % 4 
107% 103% Do dts, 1975. 105% 105% 105% — & Il 
105 103% Do Det & Ch 5s, 1941. 104% 104% 104% — % 2 
97 91% Walworth 6s, A, 1945 96% 96 64+ % 23 
96% 89 Do 6%s, 1935 94% 94% 04%... 20 
107% 91% Warner Sug Ist 7s,'41..106 106 106 % 3 
98 77 Warner Sugar js, A, ‘39 8&7 87 87 a 10 
90 «=85 «6©Wash Term 3%s, 1945.. 04% 90% 90% + % 3 
Ww 102% Westchester Lt » *0O..107 107 107 oe 3 
105% 101% West Kentucky 7s, 1944.104% 104% 144% + % 3 
104% 100% West Pa P Ist 5s, A,'46.108% 103 108% — 1% 3 
1% 100% Do Ist 5s, E, 1963 106 105 «106 ee 10 
106% 105 Do ist 5%s, F, 1953 105% 105% 105% — % 1 
1% 100 Do 1st ds, G, 1956 104% 194% 194% + % 8 
94% 864 be Shore ist 4s, gtd, 
2. ‘ 92% 92% 92% + % 26 
92 85 Do a 2361, reg 92% 91% 91% - hy ” 
Rt 44% West Va C & C fis, ‘50. 60 59 60 ° ay 
104% 101% Western El deb 5s. '44.104% 108% 104 — % NO 
88 76% Western Md Ist 4s, '52. 874% 86% 86% —- \% v6 
102% 99 Do 5%s, 1977 103 102 102% + % 165 
104 101% West NY&Pa Ist 5s, '37.103% 103% 108% .* ! 
92% SS Do gen 4s, 1943. 93 12% 1% + & 12 
100% 98% Western Pac is, A. *46.100% 100 100 — % 34 
105% 101% Western Un is, 1938 104% 104% 104% — \ 1 
14 111% Do 6s, ag 112% 112 112% 4+ %& 41 
106% 100% Do Ss, 1951... 10% 104% 104% oe 58 
105% 101 Weatinghse E&M js, '46.104% 104% 104% 4+ &% BW 
100% 99% Wheel & L E ext 5s, '30.100% 100 100 cs 2 
97 90% Do 4%s, A, 1966. 98% 6% 98% 4+ 2% 21 
102% %6% Wheeling Stl 5%s, A,’48.102 100% 101% + % 26 
96 94% White Eagle Oil 5%s,'37 964% 96 6 +:1% «27 
103% 99% White Sew Mach 6s, °36, 
ex warrants .. 102% 100% 102% 4+ 1% 30 
148 97% Do 6s, 1936, with war.126 125 126 —2 4 
58 22% Wickwire Spencer Steel 
Ist 7s, 1935 3 3h 
92% 20 Do con 7s, 1935 300 4 
80% 72% Wilkes-B & E ist 5s, °4: 77% + 
103% 101% Willys-Overl Ist 6%s,'33.102\4% 102% + 
102% 97% Wilson & Co. Ist 6s, 41 101% 101 101% + 
106% 104% Winchest Rep A 7%s,'41.107% 106% 1064 
89 80 Wis Cent ist gen 4s, ‘49. 88% 88% 88% 
93% 89 Do S$ & D term 4s, ‘36 9% 93 93 
924% 89 Wor & C E Ry 4s, °43 92 92 92 
101% 191 YOUNGST’N S&T 5s,'78.101% 101 1On4 
Tota) sales 
Grand total sales $62,4 450, 9,200 
1922 1923 1924 1925. 1926. 
$14.67 $22.00 $21.25 $21.50 $18.85 
14.25 23. 35 21.10 19.90 17.75 
15.35 25.30 19.60 18.60 17.65 
16.60 25. 00 16.50 16.90 16.65 
17.25 22.50 15.25 16.85 15.50 
17.25 21.10 15.75 17.55 15.85 
16.85 18.35 16.85 18.17 16.75 
17.45 17.90 17.35 19.20 17.60 
20.00 17.90 18.60 18.80 17.70 
21.00 15.80 18.30 18.45 17.20 
20.50 16.10 19.90 19.25 17.25 
20.40 18.50 21.40 19.25 16.90 
$17.63 $20.32 $18.49 $18.79 $17.14 


Ne 
High.Low.Close. Ch’ oe: Sales.Close. 
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1024 
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Transactions on the New York Curb Exchangy 


For Week Ended Saturday, Jan. 


With Closing Prices Wednesday, Jan. 11 





Trading by Days. 


Ind. and F 

Pub. Stand.Misc. Domestic ‘Bonds. 

Util. Oils. Oils. Mining. Bonds. 8. 
Monday . . . * . 
Tuesday .. 249,905 37,790 96,700 31,210 $2,820,000 $668,000 
Wednesday. 272,205 53,340 138,600 53,520 3,309,000 724,000 
Thursday .385 50,010 ies 32.970 3,834,000 beh ef 
Friday .... 331,577 50,000 81 61,800 3,285,000 
Saturday. 276,870 38,010 79, $00 53,710 1,952, 000 358° 000 

Total 1,398,942 229.150 150 516,500 233, 210 $15,200,000 $2.8 870,000 


*Hol 








iday. 


INDUSTRIALS. 





Range, 1927. Wed.'s 
High. Low. High. Low.Last. C ni m Sales.Close 
Range, 127. et Wed.’ 
High.Low High. Low.Last. C a ge. Sales.C ong 
314% 30 ACETOL PROD, A 30% 29% Wy, 4,000 20% 
ha 8 Aero S Mfg, A (1.50) 14 4 ie + 1% 200 
3% %DoB ecese 8 8% se+ %& 100 
22 Alles & Fisher (2) oe & 32 33 2 0) 
9% Allison Drug, A (1.40) my 2% + % 1,100 
164 MY Do . 14% 1% 300 
145% 67% Aluminum ‘Co of Am 122% 124% + 2% 1,800 
106% 101% Do wf (6). oe 105% 105% + % 4,500 
111% +O Am Arch Co (77).... 6t i844 3,800 
a 5 Am Br Bov fdrs’ shs 8 8 — & 4,100 
148% 115 Am Cigar Co (8) = 145 2% ioe 
38% 4% Am Chain (3). ee 45 3 1% luo 
“%, 4 Am Cyanam, * (t1.60) 40% 2% 40% + % soo... 
sy BD Do B (71.60) ow 424 fu 41% + 1% TBO 40 
984% M4 Do pf (6).. 96% 9% HH — © 140 if 
: 11% Am Dept Stores 16% 13% 1444+ 1% 8,900 14% 
% Am Hawalian ss 16 15% 16 1,300 17% 












Mfg Co (6). 



























7 pf (5). 

1 Rayon Products. 
MW Rolling Mill 
iW pf «7) . 

2 it Am Solv Chem part pf. 
1mm «(CO Do voting trust ctfs. 

43% 43 Amsterdam Trad (75c) 
34h «3% Am Thread pf (25).. 

21% 14 Aneglo-Chilean Nitrate. 
ah ™> Atlas Plywood (4).... 

45% «38 Atlas Port Cem (73). 

1% .™ Atlantic Fruit & Sug.. 87 Te J 7 
123% 68 Auburn Auto (f4). 128% 120% 128% + st 700 124 
132 #113 BABCOCK & W (7) 122% 123% 123% + 14 TH 
10% % Bahia Corp 10 %m% 0 + & 200 
15% 14% Do pf .. 

b Bancitaly (12% 139 

4 Bastian (2) 
Be presesee c 0 > pf. 

2% 2% | Belding Hall Blec, A.. . 
24% 1% Bliss (FE W) Co, n (1). aU 
5 76 «=6Bigelow Carpet (6) ’ 
9% 3% Blvn Shoe, Inc... 4% 
Ry 23% Blumenthal (S) . . 
“4 13 Bohm Al @ Brass A% 
ay OY «Borg & Beck «4) 
hy 2. Bridgepert Machine 
1s, 7% Brille Mfz ene Ww 

A (2).. oe ’ 
y D St Ist pf «7) 7 % 10% + 3 1M) 111% 
Corp pf (7) . oh 1% w 
A il Me 400 
B eee ee 1% 1,600 
ay 23% Brit-Am Tob ep (71.2 + \& wm 2% 
a) ‘i606 Brockway M T ¢ft2%). 
a | 21% Bucyrus Erie, w i 
36 31% Do con pf, w i 
34 20 «Budd (Ed) Co 

43% 22 CAN INDUS AL (1.28). 38 37% 
3tt% 26% Carnation Milk ° 33% 320 
41 30% Campbell W & C Fary. 

170 «167 «6Casein Co of Am (78) 
13 3% Case Plow Works 
62% 27% Caterpillar Tr (71. 
7 44 Celanese Corp 
ms OM Do Ist pf (7) 
120% +S) Celluloid Corp 
5 * Do pf ‘ne 

Celotex Co (3) 

Do pf t7?. 
C G Spe & B (i900). 


1 11s 
118% 113 
sO, 16 









¢ Cons Laundries (b2) 





C Aguirre Sug 
Centrifugal Pipe 
Central Dairy 
cony pf (2). 
Chi Nipple Mfg, 
Childs Co pf (7) 
City Ice & Fuel (5). 
Club Alum Utensil ( 
Cohn Hall Marx. 
Cons Dairy Pr, 
Columbia Graph 


Copeland Prod 
Courtaulds, Ltd 
Crowley-Milner 
Cuneo Preas 
Do pf (6%) 
Curtis Pub pf 


(79e) 


(7) 


DAVENPORT HOS 














; Davega, Inc (71%) 
Deere & oOo on 
De Forest Radio, v t ¢ 
Do ctfs of dep. 
Dixon (J) Crue (715)...176 
Doehler Die Caeting.... 16% > 
Dom Stores (2.40). . 1ORK Hily 
Douglas Shoe pf (7) R7 87 
iow Chemical (15) 110) —«110 
Lu Pont Motors. wn 0 
Durant Motors ~ 12 9% 
Dubilier Cond & Radio. 3% my 6S 
Durham Dup pr pf (4) 499% 4 9% ~— 
Duz Co, ctfs aan 4 OS +4 + 
874% EAST'N DAIRIES (2) 7 
48 Eastern S S Wily + 8 1” 
R3% Kitingon Schild (2%). 35% 300 
5 Evans (EF S) Co, (4) 38 3% 1300 SRYw% 
Do B ( : ; 58% + 34 3,400 58% 
Estey Welte Corp, A 3 1\ 1.000 : 
De i +40 lem 
¢ FAGEOL MOTOR 1% n 1% + 
» Fajardo Sugar (10). 1G sy Gee ys 
: Fashion Park (2) i ts 
Fansteel Prod $3) 
Fedders Mfg, A (12) 
Fed'ed Metal ctfs 
Film insp Mach... + 
Firemen’s Fa Ine (5 } 
Ford Mot of Can 
Firestone T & KR 
Do pf «7) 1p, + 
Do pf (tt. 107 107 + 0 
Foote Bros G & M (1) 19% 19% - & 100 
Forhan Co, A_ (1.60) 23 + 
Foster & Kleiser (1). + 
Foundation For Shs + 
Fox Theatre, A.. 
1% Franklin Mfg 
72 o pf (7) pekues 8 
7% i% Freed- Eisemann “Rad... 3 . 
73% +j& Freshman (* Co .. + 
38% 398% Pulton Syphon (3%).... 44% 4% 44 + 
67 WS GAMEWELL CO (5) 3% 6 Hy — 


























































Range, 1827 Net Wed.'s 
High.Low. High. Low.Close. Ch'ge.Sales.Close. 
3% . ps Garod Corp ...... 1 85 
SUK 52% Gen Baking, A (5). 82% 76 81% 
a Si nG jdebacenaeseceee 9% 7 8% 
Le) 13% Gen Alloys Co (8c) 13% 1% 13 
38 27% Gen Bronze ....... -.. 44% 35% 42 
64% 40% Gen Ice Cream (72 4 61 63%, 
104% 51 Gen Fireproof (7) 103 «101% 108 
23 20 Gen Ldry Mach (1.60).. 20% 20 204 
1I8ST% 159% Glen Alden Coal (10)...169 
25% 11% Gold Seal Elec (2)..... 17 i 
7 25% Gobel (Adolf) ; 2 
es -. Goodrich rts. w f.. . te ‘ 
48% 37 Gorham Mfg ......... n2 w 52 
1m 2. re ees 119% 119 119% 
19% > Grand 5-10-25¢ Stores... 9% 94 94 
120 74% Grant (W T) Co (25e). 116% 116% 116% 
13% 10% Greenfield Tap & Die 12 y 
246% 4 HABIRSHAW .... 23% 23% 
10% 7 Hall (CM) Lamp (Be) 
31% 23% Hall Print Co (1%). 
™  °% Happ Candy, A (b1.40) 
99 97% Har Sey Pot cum pfi7) 
133 133 Hart Schaff & M (ft) 
14% 4% Hazeitine Corp (1).. 
M4 1} Hellman (R), war 
200 176 Hercules Pow (fll) 
121 «(114 Do pf (7). 
” 7% Heyden Che mical Corp. 
23% 18% Hires (C E) Co, A (2). 23 
43% 34 Holland Furnace (*2%) 
Hibbard, Spencer, Bart- 
lett & Co (3.00). 61 
2% 22% Hygrade Food Prod 26% - % 
18y 14% Huyler S of Del. “ 17 + % 
108% 98% Do cum pf (7)........ 102% 101% 101% 
24% % INDUS RAYON, A..... 21% 20% 20% — %\& 14,400 20% 
0 St Ins Co of N Am (2)... H% 89 92% + 1% 4,100 88% 
ij Int Cigar M (#2%). 108% 98 102% + 4% 4,800 103 
554% JOHNS-MANV CO (3).123 119% *119% 2% 15,000 117% 
114% De pf (7)........-....398% 120 199 — % SD .. 
40% Joske Bros v te (3). 41 41 41 - & 
28% KAWNEER CO (2%) 20% 20% 2% ? 
12 Kemsley Mil! 16% 15% 16% + 1% 
27% Kinnear Stores ..... 30% 30% 39%, — 
15% Kruskal & Kruskal @ 15% 16% 15% — & 
119 Kroger Stores ({2). 141% 140) «(140 1 
BD BOW acccccesocees 7 70 70% 
79 52% LACK SEC, new (3). 1! 
Lake Superior Corp 
Land Co of Florida..... 24 ‘ 
Landover Hold, A, stpd 18 + & 
Lefcourt Realty pf (3). 38% —?2 
Leh V Coal ctfs (1%) 38% + 2% 
Leh V Coal Sales (4).. 66 + & 
Leh Coal & Nav (75)..113% 1M%¥ + 6% 
1 Br 12% Le Mur Co (1) --- 16% + 2 
48 4 Leonard Fitzpat | 11%)... 42 1 
159% 108% Lihb-Owens S & G (73).128 1% + 1% 
11% 8% Libby, MeNeill & Lib My { . 
ii] 10) =6Loew's, Inc, deb rts 13% 13% 13% — \ 
21% 16% MANNING, BOW, A. 18% 18 18% + 4 
13% 9% a % m% O% — Y¥ 
46 36 Manhattan Rubber 44g + 1% 
442 7 Marconi- : anada ..... 4 + %& 
16 3% Marconi W of London... 12% + 2% 
—. ere 2 + 4% 100 =. 
1% Ul Md Casualty (4%) 10% ee ke 
62% 39% Marmon Motor (4). +1 1.800 45 
Mavis Bottling ae + 3 7.800 15% 
DMD tcececeascen — \& 1,500 22% 
Massey-Harris, new ‘ 2% 10 41% 
May Drug Stores (1%) Ve 


May Hos cum pf (4). 
McCord Rad. B ctfs 
MeCah (2) .ncccccaccee 


(2) 

















Mead, Johnson (: re 86 57 
McKeesport Tin Pl, w i 60% 60% toy 
Melville Shoe (3).... 115% 114% 114% 
Mercantile Stores (4)... 97 97 97 
Mergenthaler Lino (5% 108 
Mengel Box awe STR 
Metro Se to We St, s 
Do B o% 6 
Do vf o< 6c 46% 
Mesabi Iron .. . 3% 3 3% 
Metro Chain Stores. coos SHG 5 ic | 
Midld Stl Prod (45.95) 112 9 86108 
Miller Rubber pf (8). ae 96 w~ 
4 Mosan Ch Works... 3a 38% 39 
Mu-Rad Radio 1” 10 10 
Murphy Co... 62% 62% 824 
NATIONAL BAKING... 10% 8% 10% 
National Food Pr, B.. 6 6 6 
National Leather .. 3% 3% 3% 
Nat! Theatre nein 6 6 8 
Neisner Bros 6% 60% 6% 
Do pf (7). 111% 110% 111% 
Neptune Meter @). 
Newport prior (4):..... 
N Y¥ Merchandise (2) 
Nichols Shepard ..... 
% Niles-Bement-Pond 
North Am Cement 
AC COAST BISC pf 
Pac Stl Boiler (1) e 
Palmolive Peet Co (2). 
Parke-Davis (+1.70) 
Pend (ID) Groce, A (3%) 
Do B (71%). at : 
Venney (J C), A ‘pt (6). 104% 108 
Penn Salt (5). 9% oD 
People’s Drug St ‘1. rs 49 
93 


Phil Dairy P pr pf (6! 5 93 
Philip Morris ‘ 














Do cocccesscccocce Se 
19% Tick (A) B&Co pf(1.75) 21% 
254 Pigely-Wigely Corp . 28, 
“S Pitney Bowen l’os... 8% 
13% Potrero sugar 4 
P Pratt & Lambert . . 
-47 78 Procter & Gamble (8) Le, 
116% nt, Prudence Co pf (7). ‘inent 
4% 8 Pyrene Mfe (8c) 9 
20 REAL ASSO BKLYN(5).279 
7 Remington Arme 
™% j.2 Rep Motor Truck etfs... 
5% W Richmond Radiator . 
Oa 4 Do cum (3%). 
295 I Richman Bros (+16). 
93% 42 Rolls-R of Am pf (7).. 
93% 68 Ruberoid Co (4) 
141 124 SAF as, A ee HEAT 


Safew a 4 (10) 

















Sanitary Geesery 

$ St Regis Paper (2) 

25 eman Bros (2)....... 35 
23 ~Seiberling Rubber “a. 4 
+ Selfridge Prov Stores.. 41 
.10 Serv-el of Del, A....... 2 
3 Do new, v tc, w i 6% 
17% Do new pf, v t c. 31 
2 Do part ctfs 2d pf . eae 
5 Sheaffer Pen (W A)...830 
13% Silica Gel. ctfs .. 19% 
4% Singer Mfg, Ltd . 7% 
300°) ©=6Singer Mfg (28) ...... 432 
96% Smith (A ©), new .....108 
5 Snia Viscosa rots (72e). 9 





240 
102% 
1) 










iu : 
4% 4% 
1% 1% 
ie hy 
22 «68 
4 4 
Ths a20 
18% 18% 
6 6% 
432 432 
100% 143 
9 9 





++ 


+ 


+ 


od 








100 
600 
1,000 
Rn0 


1,100 
800 
1,800 
200 
200 


98 














110 276% 
4, Ow 2% 
% 700 .. 
1,800 26 
1% 7™ 440 
7 10 .. 
ny 200 48 
414 0 88 
% 125 
4 O° 
2 200 
— 1% 1,900 
2 700 
4% 10,800 
% 300... 
% 20,900 1 
% 31,600 5% 
% 1,300 27% 
\ 200 
0” 310 808 
4 1.900 18 
1% 3,000 |. 
5 wm . 
2 ae 
| 100 .. 





















Range, 1927. 
High, Low. High. Low.Last 
27% 25% South Asbestos 25 23% 
143 22 Span Riv P & I 7) 140 «140 
39 14 Sparks-With'gton (1) 34% 33% 
a7 19% Stand Com! Tob (1). 34 3 
1% .”) Stand Motors 60 60 
7 3% Stand Publishing, A 3 3% 
114% 8 Stand Sanitary (5) 109% 108 
62% 42 Stern Bros, A (4 57 Ws] 
20 Ps) Do B ctfs 20% 19% 
13% 9% Stinnes (Hugo 94 9% ¢ 
44 39 «=Stroock & Co 40 40 40 + % 
2 34% Stromberg C (71.12%) 5 35 i y 
21% 12% Stutz Motor r 18% 17% 174 — 1% 
132% 109 Swed-Am Inv pf (6%)..130 127% 130 + 4%, 
130 115% Swift & Co (8 26 125 h 
28% 18% Swift Internat 1.20) 2 
22% 10% Syracuse W M (t1%) 14 
320 © TIETZ (L) w 
14 10% Tim D Axle Si 
4% $3 Tob Prod Ex 
aes) 45 Todd Shipyar 4 
8H 3% Trans-Lux D I S,A 
32% 27 Trico Prod (2 
499 #145 ‘Tub Art Silk, B (10) 
14% 9% Trumbul! Steel 
100 7 Do pf 
34% 24 Truscon Stee! (11.20 
13 8% Tung-Sol Lamp 1 
24% #%4117% #$j%DoA (f2) 
68% 38 UN BIS CO, A (4) 
24 7 Do ‘ 207 f 
37 22% Un Electric Coal (3) : : 3 
aT 45 Un Eng & Fdry 4 5 ; 4 
77% St Un Shoe Mach (t4%) 64% 64 4 — & 
13% 9% Un Prof Sh, n (1.29) 10% 9% 10% + & 
12% 11% Do pf 11% 19% 31% + Y& 
32 US Battery (2) 78 67% 78 +10% 
8% Do con pf |! 0c) 10% 10 W%e+ % 
35 U S Dairy, A 42% 38 12% + 5% 
Mu% U S Freight 0% T4 7 — 2% 
38% U S Radiato: 60) 10% 40% 40% : 
82% U S Gypsum (72.60) 2 85% 87 4 
6 US Rubber Rec! 16% 14% 16%+ %& 
26% Universal Pictures 24 22% 23 — 3% 
i§=6=6VULCAN LAST 63 fy 64 + 3% 
22% WAITT & BOND, A { 25 
1% Do B (1.10) 17% 
4 Warner Bros I 13 
31% Warner Gear, A 31% 
18% Watson (J W) 19 
W% Wesson © & S ctfs (4) 71% 
95 Do pf (7) 102 
30% Wheatsworth 34% 
21% West Auto Sup pf (2) 27% 
34 Wheeling Steel 38% 
4 White Sew M deb rts 11 
6 Williams Oi) O-M H 7% 
26% Woodworth 2% 
22% Worth, A 22% 
10% YOUNGSTN S&T pf ).111 106% 
PUBLIC UTILITIES. 
































68%, AM GAS & EI tl) 123% 118 121% 4+ 
108% 95% Do pf (6) 1m 17 108% + 
sé) «164% Am Lt & Tr (8 174% 1 
19% 18% Am Nat Gas 18% 
109% 97% Am Pow & Lt pf (t . 
1% 4 Am Superp, A (11.20) + 
45 28% $$Do B (71.20) + 
102 93% Do pf <6) - 
29% 26% Do pr pf (2) + 
37% 18% Arizona Power + 
52 32> Asso G & E, A (72%) + 
1 1 Do rts, w + 
14% 9 BLACKSTONE VAL 
& EL (5) 2+ 
Do etfs (5) +. 
% Brooklyn City RR + 
Buff, N @& E P 20) + 
Do A, w 
»CENT PS 73) 20% 2 2% — 
« Cent States of (7)...105 104% 104% + 
Cities Serv Pow pf (6).. 96% 95% 16% + 
Cities S P & L pf (7) 105% 105% 105% + 
Columbus E & I’ (2) 64% tH ti4 . 
Comnwealth Edison (8).169 167% 169 + 
Do rts, wi 8 ™% %S + 
Comnwealth Pow pf (6) 104% 104% 104% + 
71 : Cons G Balt, 68% is 68% + 
100% 104% Cont G & E part pf (6).110 16K 110 + 
110% 105% EL BOND & pt (6).111% 110% 111% + 
it% El Bd & S Sec 1 80% 77% Th% 
Electric Investors 432% 40% 424% — 
6% Elec P & Lt opt war. 14 13% 13%- 
Do 2d pf, A (7 103% 103% 108% — 
Emp G & E cum pf (8).110 108% 100% + 
Do cum pf (7 98% 90% 99% 
Empire Power (2 30 27% 29% — 
36 20 FED WATE R. A (a2 34% 34% 34% 
107 «102% Fla P & L cum pf (7)..106 = 104% 105% 
18 11% GEN PUBLIC 17% 16% 7 
104 94 Georgia Pow pf (6) 103% 103% 198% — 
12% 8% HOUSTON GULF 13% 12% 8 4+ 
as) 28 INTL UTIL, A (3%) 514% 48% 50% — 
my 3 Do B 10% 9% -_ 
100 &9 Do part pf (7) 99% 97 + 
31% 24% Int Rwys ctfs (1.20) 26 24% - 
22 12% KANSAS CITY PUBLIC 
SERV, new, v t c.. 15% 144 15% + 
22 15 LEHIGH POW SE‘ 20% 19% 20% 
f9% 37 Lone Star Gas (2 Mu“ SY 54 
114 107% Long Island Lt pf (7).111 110% 111 + 
108 MIDWEST UTIL (6) 132 12% 132 + 
90% Do pf (6) 94% 04 94% - 
105% De pf (7) 119 117% 119 4 
20% Mohawk Hud P 3 : ; 
6 Do warrants i ‘+ 
101% Do Ist pf (7) , - 
» 37 Mohawk Valley - 
oy 37 Mtn Sts T & T + 
26 24 Monongahela W 
cum pf (1%) oe 
102 99 Min States Pow + 
111% 1% NATL P & L = 
28% 23% Natl El Pow . + 
24 18% Nat Pub Ser, A 4 + 
30 14 Do B + 
111 107% Nebraska Pow + 
wt 49% New Eng Pow 75 ie + 
115% 112% N Y¥ Tel pf (6%) 115 113%115 + 
25 14% Northeast Power (60c). 21% 20 21% + 
20% %% Nor Ohio Power 19% 18% 18% — 
136% 100% Nor States Pow (8) 12 123 126% — 
110% 100% De pf (7).... 109% 109 109 — 
7 ti Do A rts, w i.... . % 5% 6% 
27 24% PAC G&E, n, ist pft(1%) 27% 26% 7% 4 
Tit 16% Penn Pw & Li pt (7) .198% 108%, 108% —Ci«w 
21% 18% Penn G &@ E, A (41.65). 20% 20% 20% + 
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. Range, 1 7 Wed.’s 
High. Lo High. Low.Close. Ch'se. Sales.Close. 
97 ain Penn-Ohio Ed pr (6)... 96 95 9 +1 100 95% 
110% or pf (7)....-.- "109 107 109) + 1% 690 108 

15 on Penn-Ohio Sec (72c).... 138% 13 13%— % 900... 
hak 4 Peon W & P, wo (2%)- 73 3 a 6 .. 
13% 6 Power Sec .. 12% .. 700 12% 
“oy # Do pf ....- —2% 200 .. 
38% nad P&L + 1% 3,000 
118% 103% Do pf (7)... ana + 1% 20 111 
31% 24% Sierra Pac El (2) 32 29 31% + 4% 4,100 31% 
9% 27% So Cal Edis pt A “aw. 28% 28% 22% — % 200 
a6, 24% Do pf B (1%) : 26% 25% 264 + % 1,100 7 
27% 24 Col Pw 2 25 25% 4+ 1 200 25% 
“ 20% Southeast Pw & Li qd). 42 43% + % B,100 43 
14% 38% Do warrants 13% 13% — %& 1,200 . 
Do vot tr ctfs = 41%+ & 100... 
ryt 67% Do prior pf (4) 4 %% — & 300. 
113% Southw Bell Tel pt ( oe 117% 117% — % 100... 
115 - Southw Pw & Lt pf (7). ino 110 110% + %& 80 108% 
$2 Stand Pow & Lt ...... , 20 2a 6+ 1 100. 
113% 108% Stand Gas. & El pt (7).. 111 111 —1 200. 
32 Stand Pw - BS ivcccses 13% 30 20 +1 3,100. 
103% ont BE (7) ..ccceeeess oO 108% 105 + 1% 150. 
61% 49 TAMPA EL (12). .ceee 62% 62% 62% .. 2 ee 
117% 88 UN GAS IMP (4) ...... 115% 112% 115 — 1% 4,400 114 
5% 12% Un Lt & 714% 13% 14 — %& 20,100 12% 
9™ 87 Do pf i .) aeoesiee 94% H% — & 100 97 
37 «50% SCO=CDo pf’: BB (4) .........- 33 O52 i383 + & 200 .. 
% 15% Un Ry i El ro Bait (2) 20 20 20 + % 100 18% 
13% Util P & L B etf (al.41) » 19% 19% — % 2,400 19% 
bri 9% Utility Share (ti0c) .... 1% 11%+ % 300... 
470 180 WASH RY & EL (5)...460 460 460 ia 0 . 
27 +199 Worcester El v t c (4. 211 211 211 +4 10 .. 
RAILROADS. 
176% 123 ALA GT SOU (17) ..172% 162 170% 411% 1,700 176% 
15 124% Do pf (ET) wecccccvee 175 162 175 +14 660 175% 
q 3% At, Top & S F rts, wi. 3% «3 3% 23,100 3% 
BELG NAT RY par pf. 17% 16% 16% 1,900 16% 
27% 20 CHI, M, ST P & P, n.. 26% 25 Ft — % 10,700 24% 
4% 27% Do new pf ....----++> 44% 42% 45% —1 17,500 42% 
90% 85% LACK OF N J (4)...-- 85% 8% &%—5 WM «a 
1% 19% N O & GT NOR ...... 3% 37 3 — %& 200 36% 
68 40 PIEDMONT & NOR ... 57% 53 57%... 250 
#87 150 Pitts & LE (t10)....-- 133 153 «16+ 1% 9 
STANDARD OILS. : 
21% 2 ae ed AMER (97c).... 18% 18% 
21% 17% Do non-vot t ¢ (ie). 18% 18% 
6% 2% Atlantic Lobos pf ..... 3% 3% 
@ 45 BUCKEYE P L (4)..... 58% 58 
1% 76% CHESE MFG (f° 5%) ...122% 117% 
22% 16% Continental (1) ....---- be 1% 
68% 47 EUREKA P L (4) ..... 64% 4% 
13% at GALENA SIGNAL Jonna re 2 
18% Do pf new ....--+-+-- 2 2 
60% Bu Do pf old ...---eeeees 3 
68% 4 HUMBLE (92) ane eeeee 67% HK 
122 123% ILL PIPE LINE (12). 180% 176% 
4% 37% Imp Oil of Can (t1%) .. 59% = 
38% 28% Int Petrol (c7 ft eee - oe 3% 
4% 61 Indiana Pipe L (421)... 77 77 
% 13% NAT TRANS (f1.12%).. 22 20% 
4% 31% New York Transit..... ’ 38% 

300 )0«=— 70) s North Pipe Line 48 -- OF 8694 
67% 52 OHIO OIL (73%) ..---- 66 64% 

38 3 PENN MEX FUEL..... 7% 36 
35% 45% Prairie Oil & Gas...... 49) s 
19 132 Prairie Pipe Line (10). 187) «185 

1% 175% SOLAR REF (10) ......178 178 
83 35% Southw Penn P L (#6). T1% TU 
41% = South Penn (2)....----- 8s 37 
2% 15% Southern Pipe L (2) . 21 2! 

81% oa Stand Oil of Ind (43%). 79% 78% 
14% Stand Oil of Kansas 16 OS 
130 111% Stand Oil of Ky (14%). 133 124 1 
9% 40 Stand Oil of Neb (42%) 42% 41% 
8i% 72 Stand Oil of Ohio (2%) | 79 S 
122. 117% Do pf (7)...--eeeeeeee 20% 120% 120%4 20 
149% 95% VACUUM CPB) acccccvce 14t 189 140 — %& 7,900 141% 
MISCKLLANEOUS OILS. 
23, 55 AM CONTROL . 1% - 1 oe 51,400 94 
ays 2% Am Maracaibo . 4% 3% $mM+ % 28,100 4% 
9% 6% Ark Nat Gas (48e) palaae o% v%e + & 700. 
4% 3%BARNSDALL deb war. 5% 5% 5%+ % 300 
401, 20 20% Brit-Amer (f1) ....---- 39% 38% 39% 41 1,600 
0 & CARDINAL _— news 2 = 10 = —.01 3,000 4 
26 14% Carih Syndicate ....--- 19% 18% 18%— % 3,000 19% 
i8y, 10% Cities Service Nat. 2). a6 55% 55%. 27,700 55% 
my 87% Oakes eesscewe : 3% H% 8% + % 3,500 ie 
:> oe 4 Columbia Syndicate ..-. 148 1% l&— %& 8,700 14 
M% %% Creole Syndicate ....--- 12% 10% 12% + 1% 103,200 12% 
3. 0 Crown Central Pet .... ft - o> +.15 yi 1 
3% 1 GIBSON OIL CORP.... 1% 1% 1% + % 2,500 1% 
118 ©6864 Guif Of] of Pa (1%)...117% 112 115 —1 15,600 115 
2%, 80 INTERCONTL PET 2% 1% 2 + % 5,000 1% 
24% #%1% KIRBY PET .....-+-+-- 1% #1% 1%- % 400 
10% 3% LEONARD ......----++- 6% 6 6% — % 6,300 
‘80 MAGDALENA SYND .. 1% 1% 1% .. 7,700 1% 
32 12 Margay (2) 48% 48 48% + 5% 200... 
7 13 Mexico Oil 4 40) 48 +.03 15,000 40 
12% % Mexico-Ohio . &% 3% COC + %&% 5,000 atk 
204 22% Mountain Prod ‘ - = 27% 28% + % 23,200 20% 
14 1 Mountain Gulf Titer. 1% 1% 1% .. 100 
31% 2 NAT FUEL & GAS (1). 28 26% 28 +1% «1,900 .. 
3% New Bradford hE mia mH CSC. 1,000 7 
6 ms New Mex-Ariz Land. 10 9% 10 + & 3,500 A ..E 
18% New York ....-.++-+-++ 13% 11% 11%—2 1,000 es 
12% o% North Cent Tex (60c).. 11% 10% a | 600 
o% om PANDEM ......-+e+e0+: 3 4% 5 + %& 6800 5 
12% Pantepec Ol! . ™m% 98 9 pan 5,400 8% 
1% iy Pennok .....ss0ee-seeeee 6 6 6 +. % 1,300 5% 
2% 2%RICHFIELD OIL OF | _ 2 
CAL pf (1.75)..... 2% We We .. 100 25% 
2 «6.05 «Royal Can (sub shrs). .11 10 10 —.€2 5,000 
3% Reliter-Foster bs 5 5% + % 3,300 
4% Ryan Cons ...... os) ) 5 os 400. 
& 3% SALT CREEK C (8c). 7% (7 ™m+ % 3,000 7% 
85%; 27% Salt Creek Prod (3)... 35 34 34% + % 10,800 34 
tly {7 TIDAL OSAGE (1) ... 20 19% 19% — % 400 «19% 
23% Do non-voting (1) ... iS 18 igs + %,. 200 
92 o3% Transcontinental pf (7) 8 8 & +3 100 
234 $j.%7 VENEZUELA MEX 20% 19 Wie + % 1,100 .. 
7% 4% Venezuela Pet oy OS o% + %&% 5,100 5% 
32% 19% WILCOX O @) .. 2% 21 2%+ % 800 22 
s 4% Woodley Pet « gue) - & 8 %+% %We.. 
6 1% ¥ O & G (25) ...--s-- 2% %% %2%+ % 400 e 
MINING, 
“, 30 AM EXPLORATION 1% %m% 1% 700 1h 








































Range, 1927. Net Wed.'s 
High.Low. High. Low.Close. Ch’ge.Sales.Close. 
09 03 Arizona sept Copper. .04 .4 04 —.01 2,000 
6% 6% Ariz Com .......-+++-++ A, 6% OC — % my 
1% 67% BUNKER H & S ({9)...141% 141% 1414 — 2% 9-20 141 
18% 11% CARNEGIE METALS... 21% 17 20% + 3% 12,000 20 
1% 40 Central America ...... - oS & 8 +.20 200. 
08 .02 Cons Nev Utah ....... 4 0 OF 0 +.01, 2,000 .05 
2 12 page Range (1)...... 18 18 18 - 100k. 
7 2% Cons Copper .......--+. , ™% K+ % 5,000 5% 
2th 1% Cresson Consol (40c) 2 1% Ikh—- kK 400 1% 
30 «=<. Cortez Silver ..........+ 18 18 «.18 “* 3,000 
OF .08 DIVIDE EXTEN ....... 04 AM AM e 1,000 
2% -7% EAST BUTTE 2 % ih-—- % soo... 
3% 1% Engineers Gold 4% 2 4% + 2% 26,7 4% 
08 03 FLORENCE GOLD ... .06 05 .1 +4.02 4,000 .12 
3% 51 GOLDEN CENTRE ... 3% 2 38 25,100 ¥ 
9 6 Goldfield Cons ......... - oR 08 oa” att 2,000 " 
18% 12% HECLA MINING (1) 17% 17% 17% — % 1,100 
318 1% IRON CAP COPPER 8 3 $3 =— & 100 
9% 45 KERR LAKE (12c) m 0 0 +04 200 
2% .65 MASON VALLEY 1% 1% 1% 1,300 «61% 
4% 3% Min Corp of Can (25e). 4% 4 74% t ? 900 aig 
178 N J ZINC (f12) ...... 184% 180% 180% — 2 110 184 
A ,) is% ned a PD .oscexe 22% — es ,000 ee 
3 ¥ ewmont ($4) .........18 7% 128 °132 14 i 200 128 
18 10% NY H'duras & (13). te 7 doo . 
3 ipissing (30c) 5% +h 5S ‘ + > . 
28% 19% Noranda . 23% 2% oon — %& 700 oat 
3% .80 North Butie evccccccere 1 1 — \& 2,100 1 
1% .40 OHIO COPPER ....... 1, 86 95 —.04 20,300 .91 
46 10 PARMAC PORCUP ....15 i ws —.04 1,000 .18 
2% 1% Premier Gold (32c) ... 2% 2% 2% — xk 4,100 27, 
39 12 RED WARRIOR 27) «(£18 2S +.06 «41,000 .21 
“= 04 oy Shat WOE nccccccesccee J OF 04 A eo 1,000 .. 
4 attuck Den ......... 11% 10% 10% % 5,900 10 
3% _ 2% So u Am Gold & Plat. 2% 2% 2% t y% 1,200 3M 
11% 5% TECH HUGHES (f25c). 104% 10% 10% 4+ \%& 1,200 104% 
2% 1 Tonopah Belmont ...... 1% Iv% M+ %&% Ue 
* BD DemeeeD Tas 2... ccsccssé 2 1 12) 0 «6+.01 5,000 .15 
3% 1% Tonopah Min (15¢) 24 2% 2%+ % 1.50 23 
53 .338 UNITED EASTERN ...7 .45 64 +4.19 16,500 .55 
34% in Verde Ext (2) ...... 3% 25 2 — % 1,900 24 
1% .20 Unity — errr oO TD —02 1,000 .. 
7% 4% Utah Apex ............ my 5S 4+ % mM 
15 07 United Zine Smelt ......25 .25 .25 +.18 2,000 
3% .7) WENDEN COPPER 1% 1 1% 5,800 1 
26% 17 YUKON ALASKA 25 2 2 + 1% 190 
BONDS (Sales in $1,000). 
95% 95 ALABAMA POW 4s, 0d —~ po tad 4 205 NY, 
66 40 Allied Packers tis, 1934. 6 7 * Play Ps) 47% 
76 «630)—S «Do ‘8s, 1939. : * 48% s dey + % aM O52 
101% 9 Aluminum Co 5s, 1952...101% 101% 101% + % 72 102 
109% 101% a Gas & El 6s, B,2 14. 109% 108% 108% ‘ 150 108% 
95% 94 Am Cyanamid Ss, 1942..9% 2 oy ; Mi My 
99% 98% Am Nat Gas 6%s, 1942.. 19% 98% 99%Y— % 227 8% 
100% 100 Am Pow & Lt 6s, 2016..108% 107% 108% + % 121 108% 
99% 94% Am Radiator 4%s, 1947. 100 % 1 + % 184 99% 
106% 103 Am Rolling Mills fs, '38.1054 104% 105 — \% 33 104% 
( 100% Am Seating 6s, 1938....103 102% 103 os w és 
1024% 101 Am Thread 6s, 1928 1 ™% B cs 
102% 101% Anaconda 6s, 1929. ee 38 101% 
oy, 95% Appalachian Pow 5: % 125 99% 
9% 93% Arkansas P & L 5s, ‘53. a res 99% + % 32 9% 
105 102% Asso Elec 5%s, 1946.. 104% 103% 104% + % 514 404 
103% 100% Asso G & E 5%s, 1977. .102% 101% "Ry — &% 353 102% 
97% 83 Asso Hardware 6%s, '33. 85% 84% 8% +1 16 
21% 15% Atlan Fruit & Sug 8s,'49 20 194 2 -— & 23 20 
100 97% BATES VALVE BAG 6s, 
1942, with warrants.. 99% 99% 99% t 4 14 100 
103% 97 Beacon Oil 6s, ‘36, w w. 103° 102)—«108 1 20 103 
104% 101 Bell Tel of Can bs, °55.104% 104% 104% + % 39 . 
104% 101% Do 5s, B, 1957......... 104% 104% 104% + \% 
95% Beaverboard Co 8s, "33. 90% 96 Vy 3% 134 n% 
103 100% Boston Cons Gas 5s,'47.108% 103 1034+ % 
104 100% gg 8 & Maine 6s, 1933.103% 1034 103%+4+ % * 1 4 
98% 93% Do A, 1067....200% 90% GRH 144+ % 455 99 
926 an iemumar T & E 7%s,'55. Son % 39% + % 18 
Do ctfs of dep........ 30% ~««.. 2 
yout 100% CANADA C as,’ A. °47.101% 101% 101%i4+e % 40... 
111 Canadian Nat 7s, 1935..114% 113% 11384 + % . er 
) 96% Carolina-Ga 6s, A. 142. 99 98% 9 ° B ss 
104 = ag Pow & Lt is, 1996. "103%, 103% 103%.4 1% 24 198% 
G41% , M. St P & P adj is, 
errr 63% BK+ %& 1,124 63% 
96% 91 Do 5s, 1975..... #3 96% Sox $ % G17 97 
e- ° 5%s, 1953, w i wsh . BS as 
87% 74 Chi Railways > 1927.. 87 «87 37 +1 1 
96% Chi Pneu wi. 9 98% + % 26 
100% 98% Cin St Rwy she. t 1927... 101 101 101 + % 3 101% 
103% 98% Cities serves 6s, 1936. 1 103 1d + % 51 103% 
91% 88 Oo Ds, 1966 1% 20% + % 133 91% 
b—4 93 Cities Service G 5\%s, * 42 8 95% ba) 95% oe 93 9% 
98% 97 Cities Serv P & Ld\s, 08 7% 98 We 144 ORY 
110% 110 Cleve Elec lum 7s, ane 1100 110 110 — %& a be 
| 108% Do 5s, A, 1954......... 105% 105% 105% > Ye ar 
93% Co! & Pow 4%s, ‘57. Ms 20 any 
93% Col Gas & El 5s, 1928.. 95% 95% 9%— % S “a 
100% 98 Cleve Term 6s, 1941.... 99% 19% 99% — %& - 
91 Com Larabee Gs, 1941... 94% 924% 9% + 1% 12 94% 
107% 10 Cons G, E Lt & P Balt 
d%s, 195 106%, 106% 106% — %&% 11 . 
109 «107 Do 6s, 1949 108% 108 108 ‘ on 
105 101% Ss, 1 105 104% 105 ‘ ZT ww 
99% 89% Cons Textile 8s, 1941 : Sy % 06 1 | ar 
101 97% Cons Publishers 6\%s8,'36 98 98 % 8 97% 
H+ ta 101% Cont G & E 6%s.A,194. 104% 10am ian t NM 24 105 
98 ont Sec 5s, 1952....... 106 100 1 2100 
"Di 98% Cont Oil 3S%s, 1937..... “0 ‘te pd t Wy 7 698% 
4% Cudahy Pack 5%s, ‘937. 97%, . oP as 
101% 97 Do 5s, 1946.......--+-- 100% 100% 100% 10 100% 
vert 106% DET CITY G &, A, ‘47... sore 107 W7%+ 4% 16 -.. 
104 99% Do 5s, B, 10 103% 103% 1084 — \ 10 103% 
105 100 go Int Brid 6 2 sous 102% + % 12% 102 
101% 100 7s, 19 .. .100' 100% ° 173 100 
100 Wy Din. Gult G6 yw 9% oN, 9%— | 118 9% 
98% 96% EITINGON-SCHILD 6s, 
BOMB occccscecsccsscese * 97% 97% :. 15 
97% 53 Elec Refrig 6s, 19% 936 73 67 67 — 4% GS «ss 
96% 92 Empire Oll & R 5s, 42. 92% 92% 92 ° &2 93 
™, 05% FAIRBKS-MORSE 5s,'42 97 my MK— KY BO. ss 
™% &3 Fed Sugar 6s, 1933..... 87% 87% 8TH + 
99% 96% Fisk Rubber 5s, ae.. DR % O8% + % 13 98% 
7%, 92% Fla Pow & Lt 5s, . 97% OT% 97% .. 119 97% 
08 95% Firestone T & R As, '42.. 98% 97% 98y+ 106 98% 
93% 87 GALENA SIG 1930.. 87% 87% 87%— \% 25 87% 
97% 95% Gair 5%4s, 1942......... 97% 97 OF — % 7 87% 
100 «=. 94% Gatineau pow js, 1956.. 99% 99% M9" + 109 99% 
103% 2a oy “ag * peerney 103% 102% 102%— 4 9 1038 
147 Gen Am Invest 5s, A.’52.153% 137 150 +11 710 149% 
100% too Gen Laund M 6%s, 1937.100 100 100 — % 11 
93 Georgia- -Fla RR 68.A,'46 96% % 9644 Y 9 % 
100% 05% Georgia Pwr 5s. 1967....100 99% “ 165 99% 
101-95 =Goodyear T&R Sis, "31.100% 100% 100% 2. 6 101 
100% 97% Do +s, 1928 .......... 100% 100% 100% a, 
itt 108% Grand Trunk Gs, 1 1936..111 11 111 ns a 110% 
101% 98% Gulf = of Pa 5s, 1947. — 101 101% + %& 64 102 
49 Do WSBT .cccsccess 101% 101% 101% + % 11 101% 
20% 44 Gulf States U Ss, A, 56. 99% 99% 90% + % 3 





Range, 1927, 


High. 
104 
ON% 
145 
poy 
102% 
100% 
102% 
96 
103 
27% 
99% 
pA 
105% 


Ye 


101% 
105% 


103% 





103 


104 
103% 
100% 


’ 
11 
my 


NN 
9 
99% 
100% 
ony 


98% 
7% 
Me 


1002 
100% 


100% 
100 
119 


98% 


RUG 
103 
two 
103 
103% 
108 
103% 
103% 
103% 
108% 
103% 

103% 
103 
103 
104 
104% 
104 

4% 


88% 
100% 


102 
111% 
ba 
100 
103% 


96% 
9914 
99, 
92% 

102% 
4 


96% 
101 


# 


om 
102% 
102% 
99% 
























































































Ne Wed.'s 
Low. High.Low.Close. Ch’ af Sales.Close. 
111 =HOOD RUBBER 78,1036. = 103 «108 oa S .. 
92 Do 3%s, °S : my hm + & 14 95% 
115% Hyerade Food P is, ‘37 1474 % 145 147% + 4% 71 12% 
93% INL OIL & GAS 4s, 1939 97% 96% 97% + 1% 147, 99 
191% Int Gt Nor Miw 1.102% 102 M2y + & 37 102% 
1% Ind Pow & L A, ‘D7.100% 100% 100% 4+ %& 40), 
92% Intl Pow Sec 7s, E, ‘57. M%e Uy 16 + \&% 24 97 
93% Do ds, 1947 % OF% 95% ae 10 
100% Int Nat G fis, ‘46, w w 1 100% 100% — & 4 102% 
94% Interstate Pow 5s, 1957. 6% 96% WR + & 37 8 
v7 Do 6s, 1952........... 98% 98% 98% ., _—s. 
98% Intl Match 5s, 1947 m4 8% 99% 4+ 410 98 
190 ~=«Investors Equity5 58.A,'47. 104% 104% >_— & 6° 105 
nT Inv Co of Am Ss, . is 
Dee, WH cacse 97% 97 97 18 
5% towa- Neb L & F Ss, A, 
a7, wi ° N74, 90% OTK + % 42 97% 
191 JEDD HIGH C 6s,C,'41. 104% 1044 1H4% — & 13 1045, 
109% KEMSL MILL Os, 1942. .165 15) =—168 +10 3 170 
Keystone T of Pa i 9 91% + 2% SD s« 
05% Koppers Gas Coke 5s,'47 00% ‘9% 98% + % 90% 
100 LACLEDE GAS 5%s,'35.101 101 101 os S ss 
95% Lehigh Pow S 6s, 2026. .106% 105% 105% + %& 66 106 
"i «Libby, McN & L 5s, 1942 94g 95% BO '— Y% 62 95% 
92% Lehigh Val 4s, 2003, w i 22% 92% 92% - 5 92 
95 Lone Star Gas 5s, 1/42. .100 o% 10 — & 22 90% 
102% Long Island Ltg fis, 1945.105 104% 104% — % 1! 
98 MANITOBA PW 5%s,'51.108 102% 108 + &% 14 103 
103% Mass Gas 5%s, 1940 105 «(104% 1HH— 33 104% 
03% Milwaukee G&L 4%s,'67.101 100% 101 . 101 
Os) ; is, A 36. 90% %0 9 . 9 
71% 102 101% 102 + 1 i 
19% Mo, K&T. 4%s,D,'79, w i.100 100 100% 4+ = 140 99% 
1% Mont L, H & Z.: 5s, A,’51.102 4 101% 101% + Sis 
89% Morris & Co 7%s, 1930.. 98% % WH— 90 ORK 
98% NARRAGAN CO Ss, ‘57.102 1014 101% + % 488 101% 
fe Nat) Distil Prod 6%s,'45.103 102% 102% ° 102% 
98% Natl Pwr&L 6s, A, 2026.107% 107 107% + 19 107% 
97% Natl Pub Serv 6%s, 1955.103% 108% 108% + % 26 103% 
192% Neb Power 6s, A, 2022..110 19y% 110 +1 9 
92 Nev Cons Ss, 194! 98% 88% UBK Ps 98% 
95% N Y Pow&Lt 4%s, 1961. 95% 15% 95% ef o% 
98% N O, Tex & Mex 4%s,'60.100% i 100 4+ 1K 420 99% 
98% New Eng G & E Ss, 1947 19% 98% % + & 1 os 
92% N Y, NH&H 4%s,"07, wi 4% 44 + 1% 1,164 93% 
98 Nich & Shepard ts, °37. 119% 119% — & 42 117% 
104% Niag Falls Pow 6s, 1950.105% 105% 155% — % . 
96% North Ind Pub § 6s, 100% 100% 4+ & 100% 
110 N States P ev 6%s, 1935.125 119 123 — & eo... 
102% Do 64s, gn, 1933 1H% 14% 104%K% oe 20 104% 
89% OHIO POW 4%s, D, 1956 95% 94 BR ms .. 
97% Do Ss, B, 1952. -- 101% 101 101% ~—_g«. 22 101% 
96% PAC GAS & E 4%s, 1957 98% 98% 98% — \ 64 98% 
99% Paramt F L 6s,'47, w i.100 90% 10% % 95 99% 
15% Park & Tilford 6s, 1936.100 100 100 - ee 
115% Penn-Ohio Ed 6s, 1950...128 126% 128 + 8 Go. 
954% Do fs, 1950, ex war....104% 105% 104 + %&% 29 103%; 
99% Pa P & L ds, D, 19: 103% 108% 108% 4+ YX, ioe 
99 Do Ss, B, 1952 103% 103% 1hy al 6 “ 
102% Phila Elec : 106 105% 106 + & 48 105% 
93% Phillips Pet ; 5 4 m + 197 Bs) 
99% Phila Rap T 104% 104% 104% + % 6 104% 
99 Pitts Screw & AS 1) 9% Ke 4+ 1% me a 
#8 Phila Sub City Gas & El 
Ks, 1957, new wy 99% t9¥% Re “4 
94% Do 4%s, 1957 . 9% 10% rite, t Fo} vs see 
98 Potrero Sugar 7s, 1947.. 98% YS w%e+ 7 98% 
95 Potomac Edis 5s, E, '36. 10% 1% 19% — 0 
97% Pow Corp N Y 5%s,'47..100% 0 100% 4 1% 73 100% 
98% Pub Ser E & G 4%s,'ti7. 5, 00% 995 4 2b Wy, 
98% RELIABLE STRS f6s,": ORY MR% ‘ 1 
95 Remington Arms 5s," 95% 94 . 1 Hite 
91% Richfield Oil Gs, A,'4 oxy Ww +41 42 OR 
ST L GAS € C &s, j bay a6 - my 
92% Schulte R E 6s, 1935. 18% 98% WK— | ae 
gh Do 6s, 1935, ex stock.. 80% 8S xoy% 4+ 41 10 90 
65 Serv-el, Inc, 5s,'48, w i.. 70 6s% 68K — 1 175 «H8Y% 
16 Serv-el Corp tis, 1931 32% 20% 30% 4+ 1 15 28% 
95% Shawinigan Wé&P +%s,'67 ‘7 96% V7 + % 180 96% 
97% Shell Pipe Line 5s, 1942. ‘& 17% ww — & 400 OR 
94% Shawsh'n M 10-yr 7 1.100% 99% 08% — | 17 100 
8% Sinclair Crude Oil 
A, 1938, wi. OSH SH 8% 
99 Snider Pac king 6s, 1932.104% 103 104% 4 1% 118 113% 
101% Sloss-Sheffield 6s, 1929..102% 102% 102% =... x 
108% Sou Asbestos fs,'37,w i.10k 1065 106 — 3 49 108 
6 Solvay & Co 5%s, 142 a) $0 ww - 2 
90% Southern Cal Ed ‘is,'44. 105% 103% 103% 1! as 
7% Do Ss, 1931 . 102% 102% 102 4 : oo 
100% Do is, *s 1025 162 hs ta . if > iene 
15% So Cal G 5s, 19 i 95% WH WY re , oa 
96% Sou EP & L és, 2025...107 106 1060 % ths 1M 
101% Southern Gas 6s, as 106% 106% 106% + 21% 1 
94% Southwn G & E 5s, A,'57 98% 98% B8%— % an 
my S WP & Lt tis, A, 2022.108% 107% 107K — & 15 107% 
93 Do 5s, A, 1957 .. 97 7 07 + & a 
100 Stand Invest 5s, 1937....110% 108% 110% + 1% 67 112 
103% Stand Oil N Y¥ G%s, "33.104 108% 103% — % 58 108% 
98% Stanley (AE) Mfg 4s,'42 00% HK + % 2 9% 
99 Stand Pow & Lt fs 100% 90% 100% 4 % 118 100 
Stutz Motor Car 7% : B MA + es. 
94% Sun Maid Raisin tis 7 ™%+% 01% 
99% Sun Oil 5%s, 193% “102% 12 «6102 + %& - . ox 
1 Swift & Co is, 1932 100% 100% 100% — \% 85 100% 
95% TEX POW & LT 5s,°56..100% 99% 100 + &% 42 100% 
8 Do 5s, 1156, new 144 100 100K oa os 
97% Transcont’l Oil 7s,°40....112% 111% 112% + 1% 20 113% 
9% UN G UTIL 6s, A,'37, 
when issued . 98% 98 vs » ae 
69% United Oi! Prod &s, 1937. 724 70 72% 4+ 3% ee 
100% Un Lt & Rys 6s, 1952...104 M3K% 1K, + & ie 
98 Do js, 1952 -. 08% mw ~~. 370) 60 
9y4US Rubber 64s, 1928. “10 410 10% — % ae 
99 Do 1929 101 «100% 101 + & 7 101% 
98% Do 102 101% 102 + 1% 8 .. 
97% Do 6%s, 1% 101% 101% 101% — & 1 101% 
91% Do . 1932 101% 101% 101% 4+ % 6 101% 
"7% Do s, 1933 101% 101% 1014 _ Boe 
97% Do 6 , 1934 101% 101% 101% + %& See 
97% Do 8, 1935 . Wik WIwInNkw+ % B <s 
97% Do 1936 1% 101% 101% + &% 2 102 
97 Do s, 1937 12 101 «102 + 1% 2 .. 
97 Do 3s, 193s 102% 102 102% + % Ss 
97 Do , 1939 102 11%102 +1 3 .-. 
7 Do 1940 102% 101% 102% + % 4 105% 
101% U S t Ref 5'%s,'35..104% 103% 104% 4+ % 32 14% 
91 Util P & L 5\%s, A,'47 92% 92 92% + % 154 93% 
79% VAN CAMP PKG &s,'41. 77 i —5 19 . 
98% Virg El & Pr 5s,'55, A.. 101% 101% 101% + % 4 ‘ 
93% WARNER QUIN 6s,'42..100% 99% 10064 .. 4 100% 
80% Warner Br Pict 6%s,'23.100% 95% 100% + 5 212. 1% 
90 Webster Mill 6%s, 1933.. 96% 06 oi — &% 2 ; 
96% West Pow Corp 5%8,'57. 99% 99% 99% + % 38 19% 
98% Westvaco Chior 5%s,°37.103 1024108 + % 10 «102% 
FOREIGN BONDS. 
92 ADRIATIC ELEC 7s,'52 95% 94% 95% + 1 2 OM 
96 Agric M Bk of Col 7s,"47 97% 97% 974 —- % 4 , 
O54 Do 7s, 1946 .... . 8 97% 98 ° 16 es 
Do 6s, 1947 . Oy 89% W — 1% 13 W% 
95% BADEN 7s, 1951 ....- 97% 97% YVR+ & 9 OM 
93% Bank of E “= Land 
s 6s, .... 94% 94% 9414 + 4 2 3 
92 Batavian Pet 4%s, 18 94% 93% 04% + 108 4 
98% Berlin City El bus,’ 29.. 99% 99% 90% + 1 ® 
92% Brazil 6s, 1957.. 93% 92% 93% + y% wo 93 
97% Buenos Aires 7 Ths, "4947.101% 1  - 30 «(101 
95% Do is, sseea 99% 98% to 2 100% 
94% Do 7s, 1952.. 100 «(98 100 h % 70 400 
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Transactions on the New York Curb Exchange—Continued] wee 
Ikange, 1927. Net Wed.'s | Range, 1927 Net Wed.’s | Range, 1927 Net 6 > —e 
High. Low High.Low.Close. ¢ *h’ ge. Sales.Close. High.Low. High.Low.Close. Ch’'ge.Sales.Close, High.Low. High.Low.Close. Ch'ge. Sales. Jog 
97% 94 Burmeister & Wain fis,40 97 = BETg  BHIG . ws; 97% 97 trish Free St 5s,00,wi. 97 97 = 9F 340 (OT 4% 91 REP ESTONIA 7s, 1967. 91% 91 91%4 5 iz 
cry 91 Isarco Hydro 7s, 1952.. 98% 94 934 . ™ H3\y 984% ‘%% Rio Grande 7s, 1960 YN v7 wm 6+ Pay % 
os CENT BK GERM 6,"51. 90 98 90 i 9c4 86) Do ta, 196r Ss 2 sae se 6B 
ra City of Brisbane 5s, 944% OF M41 % 92% S82 JUGO MTGE BK 75,57. 8% SS Si2+ 1% BF OM : » 2k ie 15 K+ & 
“4, Comm & Pr Bk 5%s,'37. 4% 4% 04! 1 a » 1921, ctfs d 4 154 1K + % w . 
{7% 97% Cordoba 7s, 1987, wil.. 97 MT OT % 6 92% 841% KING OF SERBS 7,62. 88 854% 88 + 2% Li STM ~ eee 34 ; Sa 
os% M% Cuba Co te, A, 1920... 97% 97 97 % 22 1919 64 IS K 9 
414 110% Cuba Tel Ist ref 7%4s,41.112 111% 112 7 9% 911%. LOMBARD EL 7s, A,'42. 95 4K HR; 7 = 94% ' 
140% WT DANISH MUN 3s oR, 99" 14 one 100 or 2 2 ° 102% gg hs ii we... - on _— 
wy a Dantzic P& W 6% Mts Sie + 1% i NT be 4 — > Bee a. = = bs J : 104 4 Sauda |. !ls 5s, 197 1O314 ME 1 
Tez% 99% Denmark 5'%s, mt Im 4+ 1S OLY 91 Medellin 7s, E, [951.... ox" tT IX 31 97% Shinyets| Elec t'ss,'52 a, oD “ 
a6% 96 Do 5s, 1972 i = 9614 4, wa M 102% Do fs, 1940........ wR 5 103. 94, Stinnes (4) 7s,A,°36,w 93% 94 ye 
tid “ = H 2 ; B%, 89 Do 7s, 1946, " ‘ 9% BH + W 2 ‘ 
bia %@ ©=EUROP'S pare & INV oe Mendoza 7! = 72, = . eat % 129 bo+14 102% 101 Guiles Govt Stas, 1924 102% Wh wm 4 % im p 
THs, 1950 .. » 90% MP, 9H, ! 94 Mtge Bk of Chile ts,’: 97% + % TS 97% 
a : be 19% Mtge Bank of Denmark 133% 108 TIETZ «L) Ts, it 4 682 134 +4 1 
ut", so vinst BOHEM GLASS is anes se x v2 Tyro o 7s ’ 92% Oy, - t 
, ORKS 7s, 1957.... 91 9 =~ 2 V1 mtg tik of Bowota ¥s43 28 ‘ore oeK + % it rey _ ee ™ iit 3 
" oa = ee i an Do 7s, 1947, new.... 92% 92% 92% ae 7 - 4% 88 UN EL SER 7s.'56,ex w. 93% 92% 93: P - P ane 
a He GER IPAL ta, 184T. 4 98% 94+ % 4 HOY Hi ity Montevideo fis, 1050..... 93% 93% 93% — % 4 Mm 103% ai ee 7s, 1956 Wis WI” wie R at wit tay 
- . S7™% US orks ti%s, A,’47.. 93 oO, 92% + 2K Py ‘ po 
Qe a - = ~ 07% 97% 974 mn 6 an oe 4 4 es, “— 9 . ™ 5 rp: 1,661 F 
. ss ... 9% O a) ? erue COPY Gc. 1008. oan a e” 
% 91% HAMBURG ST ts, 1946. 93% 93 M+ BW Il 4% 5% % Norway Mun wk 3s,'67.. 95 95 OS 2 . a Oe ee See « a * > 170 
103 9 Hamburg Elee 79, 1035..1001, 9O% 100), + 1% 18 100%, | B95 90% Nuremberg tx, 1952..... 914 ie OI + 3h aM " 1 
wy, 98% Hanover Cred I Gs,'31.. 4% 1 4% % %wW 4% 944 4 N Germ Lloyd ts,'47, wi 4% 94 94 % oF Dividend rates in dollars ased on jJast quarterly or sem} 7 
annual payment rn 
we Dy a MTG BANK OF 100% 98 PRUSSIA t's, 1951. ie WH WY + %& i) oTYy *Ex dividenc ‘Par extra lus extra in stock aly \ 38 
NLAND 7s, 1944...101 10% 101 + 4% 32 12 96%, 91 Do ts, wad... Leserees 99% 91% MHS Mi o% in oak S ae bPayabl n stock ePaid this wae “a ‘i 
37 
Busi Statisti 
LOANS ON SECURITIES REPORTED BY MEMBERS OF THE NEW YORK STOCK EXCHANGE 
———__—_——_———-Demand ——-Time———_—_—___ —_— -—~ —— —Total— _ 
From Other From Other From Other 
1926. N. Y. Banks. N. Y. Sources. Total. N. Y. Banks. N. Y. Sources. Total. N. Y. Banks. N. Y. Sources Total. 
FANUATY BW... cccccccccccccccccccccvcceseeses +++ $2,122,914,934 $394,045, 665 $2,516.960,599 $920, 129,375 $76,084,180 $996,213,555 $3,043,044,309 $470,129,845 $3,513, 174,14 
Perr ererer rrr TT 372,281,955 2,494,846, 264 957,722,199 83,021,858 1,040,744,057 3,080, 286,508 455,303,813 3,535,590, 321 
ee Se oy: 355,373,954 2,033,483,760 874,990,907 91,621,500 966,612,407 2,553,100,713 446,995,454 3,000,096, 167 
271,344,332 1,969, 869,852 769,722,157 96, 126,500 865,848, 657 2,468, 247,677 367 470,832 2,835,718,5 
284,765,519 1,987,316,403 689,723,011 90,361,100 780,084,111 2,392,273,895 375,126,619 2,767 ,400,514 
373,760,297 2,225,453,833 657,420,012 43,424,500 700,844,512 2,509, 113,548 417,184,797 2,926,298, 345 
365,017,305 2,282,976,720 664,589,307 50,193,500 714,782,807 2,582,548,722 415,210,805 2,997,759,527 
379,391,867 2,363,861,382 713,276,186 65,010,500 778,286,686 2,697,745,701 444,402,367 3,142,148, 068 
397,870,701 2,419, 206,724 ,930, 136 75,300,100 799,730,286 2,745,266, 209 473,670,801 3,218,937,00 
365,239,416 2,289,430,450 743,291,375 78,455, 100 821,746,475 2,667 482,409 443,694,516 3,111,176,93 
November 30 397,044,387 2,329,536,550 703,688,025 95,937,100 799,625,125 2,636, 180,188 492,981,487 3,129,161,6% 
EE Els wa dcccconededeecceccesccécoegncescence ,995, 413,685,889 2,541,681,885 675,589,270 75,589,100 751,178,370 2, 803,585,266 489,274,989 3,292, 860,255 

1927. 

NE Nees ctecnthetadecctbaumiinetenes tant 364,786,590 2,328,340,338 706,590,500 103,855,500 810,446,000 2,670,144,248 468,642,090 3.138, 786,338 
February 28 390,645,707 2,475,498, 129 672,532,730 108,428,506 780,961,250 2,757, 385,172 499,074,207 3,256,450, 379 
EEE Bile soc wcccncnececcocseeucarceces 393,122,522 2,504, 687,674 678,515,000 106,578,500 785,093,500 2,790,080, 152 489,701,022 3,289, 781,11 
BEE DA accceccccsocs 394,859,381 2,541,305, 897 718,510,450 81,393,500 799,903,950 2, 864,956,966 476,252,881 3,341,209, 

DF Mis eccanesece 419,840,026 2,673,993,079 713,392,450 70,483,500 783,875,950 2,967 ,545,503 490,323,526 3 457 308.00 
Cs ccckeckwieenenctge4eseevserentes 440,528,590 2,756,968 ,593 748,534,750 63,463,500 811,998,250 3,064,974,753 992, 3,568,966, 843 
abate SR 421, 195,390 2,764,511,040 801,660,750 75,523,500 877,184,250 3,144,976,400 496,718,890 3,641, 695,29 
Au i cphecetcaeseqnenhes 415,309, 2,745,570, 788 839,525,045 88,795,500 320, 3,169,786, 143 504, 105,190 3,673,891, 33 
September 30 2,538 479,148,083 3,017, 674,325 801,122,745 95,830,500 896,953,245 3,339,648 574,978,583 3,914, 627,570 
October 31...... 2 548 : 474,666,485 3,023, 238,874 814,438,000 108,460,500 922,898,500 3,363,010,389 583,126,985 3,946, 137,374 
November 30.... 2,674, "304,614 $,134,U27,0U3 ,398,800 113,410,500 957,809,300 3,519,121, 189 572,715,114 4,091, 836,308 
December 31.... 2,963,057,708 517,722,113 3,480,779,821 848,752,000 103,375,500 952,127,500 3,811,809,708 621,097,613 4,432,907, 32t 





Dividends Declared ‘“mfrvcesisse and Awaiting Payment 








































































STEAM RAILROADS. Pe- Pay- Hdrs. of Pe- Pay- Hdrs. of Pe Pay Heal 
Pe- Pay- Hdrs. of Company. Rate.riod. able. Record. Company. Rate.riod. able. Record. Company Rate.riod. able. Record, 
Company. Rate. riod. able. Recor Emp. G. & F. 7% pf Jan. 14 Bloch Bros. Tobacco .. d7%e Q Nov. 15 Nov. 10 Kress (S. H.) Cx 25e¢ Q Feb » 
Atchison, Top. & S. F....$1.75@ Mar. 1 Jan. 27 Do 8% pf. ; wanie Jan. 14 Do pf. vesecees 1% Q Mar. 31 Mar. 26 Do special pf ..Me Q Feb. * 
, tee ey eae Ex ar. | Jan. 27 Fort Worth P. & L. pf. Jan. 14 Do pf. Is Q June 30 June 25 Landay Bros., Class A...75¢ Q Feb. 6 
Conn. & Passumpsic R. pf 3 S Feb. 1 Jan. 1 Mm. Nor. Util. 0% pf.... Jan. 14 Do pf. 1% Q Sep. 30 Sep. 25 Lanston Monotype Mach. 1% Q Feb. ¢ rT 
‘trand Rap. R. R. 7% pf.$l 73Q Feb. 1 Jan. 15 Do junior pf...... . Jan. 14 Do pf. ..-- 1% Q Dec. 31 Dec. 26 | Laurens Cotton Mill..... 5 Jan. . B 
Massawippa Valley... S Feb 1 Jan. 1 Middle West Utilities. ou Jan. 31 Bloomingdale Bros. pf m4 Q eb. 20 Lehman Plan, Class A ic - Jan. > 
Nash., Chat. & St. L. R. 3% S Feb. 1 Jan. 21 | Lone Island Lighting Jan. 16 | Boss Mfg. ... ace 2% Q . 13 Do é > Ex. Jan. :. 3 
Virginian Ry. pf..... 3 8 Feb. 1 Jan. 14 | Nat. Elec. Power, A Jan. 20 Do pf. ..........--.. 0. 1% @ ee Magnin (I.) & Co 2 Q Jan. . it 
x. Reston Ute. Prop ~~ ; “ ~ggeeeel Motor Truck..i0e Q McCaskey Reg. 2d pf.... 2 Q Jan . B 
. , . 0 p ate Te an. 3 25e Ex. Do 2d pf 2 sc , 
PUBLIC UTILITIES. ~ <a | 2 Acc Jan. .3 
Power & L. Sec Trust Brunswick-Balke-Coll. ne «6Q McCrory Stores pf $1.59Q Feb * 
. > . she. benef. int... oe ae 1 Jan. 9 | Bunker H & SM. & C..25¢ M Mullins Mfg. pf 3" ‘eb. ‘ 
‘ne a tame _— 1 Se re. i wan +} Do (3-100 sh. stk.). 1 Jan. 9 [ F We Ex. Nat. Dept “Stores ist pt 1% 3 Feb, it 
i Ky eee ° me a & jan. 30 Jan. 16 Tena. =. Pr 6% vf. -. 2 oo: pee gf J Ribbon Mills “pt. 1% Q - _— Motors ..$1 Q Feb. - 
. o- . 0 pf.. . > ar. to Chi Cons. Copper. . . 10¢ a 7 x. Fi ‘ 
5 a 5 Power 8% pf 7s Do 7.2% pf .$1.80Q Apr. 2 Mar. 15 Columbian Cc Sash. ee 3 Nat. Tea pf 1% > rep: é ie 
a meV e 4 1% Q U. 8. & For. Sec. ist pt. $1.50Q Feb. 1 Jan. 11 Comm. Cash Credit......l5e Q N. J. Cash Credit Q Jan. * 9 
oe S. csceas ..Me Q Be ... .*1- ane Stk ‘ a) 
Langor Hydroelectric Co.. 1% Q RANK a we tk Jan. 2 . 
ANKS Do pf. ga cteees Ue Ex. De f. oe F 9 
Oras. T.. Le TOL ‘ $% 3 er. .* Conduits Go. 7% pf...... 1% _Q Do Le tne ES oo 25 Jan. 9 
“hes. & Pot. Tel. pf 1% Q Jan. 16 Dee. : Beeston Nat. Bank... .. oe Feb. 1 Jan. 20 Continental Can pf......$1.25Q Do pf. 1-100 Stk Jan. 25 Jan. 
pewter Valleys Gas & El 5 Continental Bank I S Feb. 1 Jan. 28 Crocker-Wh. El. Mfg. pf. 1% Q Newmont Mining $f Q Jan. 17 Jan. ! 
t. ' , 4% @ Jan. 1 Dee. 31 Harriman National ...... 5 — Jan. 6 Jan. 6 | Davega, Inc EP  — Do * Stk Jan. 37 Jan, 3 
bo" pf. B... 1% Q Jan. 1 Dee. 31 Do .. ceesseceeeeee 3 Ex. Jan. 6 Jan. 6 Do .. ses --+.-25¢ Ex. N. Star Oil & Ref. pf 1% Q Jan. 3 Dec. & 
Cotumbia Gas & El oF $1.25Q Feb. 15 Jan. 20 Harriman Securities .. Ww — Jan. 6 Jan. 6 Dictograph Products. .n Q N. Y. & Hond. Ros. Min.25c Q Jan. 28 Jan. I 
ote $ bes Ss ee is tne eres. OF Do ...2he Ex. Jan. 28 Jan. § 
East. Mass. St. Ry. pf...$3  — Feb. 15 Jan. 31 rRUST COMPANIES. Etec. Invest. $7 pf.. $1.75 Q Oppenheim-Collins $1) Q Feb. 15 Jan. 2 
ae be Of......- . $3 Feb. 15 Jan. 31 Do $6 pf cosas ++ $1.50Q Do 0 Stk Feb. 15 Jan. % 
ie Oe Weccccs $3 Feb. 15 Jan. 31 | Banscilia Corp. <2 oh Jen. 28 Jan. 10 | Ely-Walker Dry Goods...t3e Q Para. Fam. Lasky pf....82 Q eee 
. Mass. Inv. Trust $1 Q Jan. 20 Jan. 9 a ba % seeeteees 3M . roan. Cash Credit ...12e Q 5 Jan. 9 
JOINT STOCK - wer BANKS. Do 2d pf..... -- 3 io pf. . Ge 5 Jan. 9 
DIVIDENDS Am. Alliance Q Dec. 31 Erupcion Mining . . Lae Q Do pf. 12c Ex . + 
Great American ovees ; TE cesses WO oe Exchange Buffet Corp...37%e Q Pet. Royalties pf w+. 1% M .3 
Federal Knitting Mills...62%c Q Do pf % Ex % 
- ary [CR 7e sacne ...12%e Ex. > i actor corp a 4 
~ AMERICAN TELEPHONE AND TELEGRAPH ComPuNy INSURANCE, See thoetic Pastor” orp. ta 
‘ . 0 i .12%e Ex Do pf 2 
y b 6 . 2 > pf. ° 3 
BELL SYSTEM ‘=. _— we Assurance. i? 3 Jan. 2 Jan ri Feltman & Curme Shoe pf 1% Q Pick (A.), Barth & Co ™ 
153rd Dividend Home Insurance ......... 5 Q ec. 31 a a — Co. Di 1% Q partic. pf 43% Q 
w Insurance of N. A........$1 - 18 zenera igar Pines Winterfront A & B.jie Q 
Vhe regular quarterly dividend of Two gousense | . = Do pf. .. eee Sauk & Wate ot is 3 
Dollars and Twenty-Five Cents ($2.25) per Nat Liberty (new $80 par General Tire & Rubber. Pr. Metals of Am tic Q 
. uary 16, OE vancsudscianbdod 1 Jan. 16 Jan. 6 sillette Safety Razor. . Do pf. 1% Q 
share will be paid on Monday a Y, re ere | mx. 22n- 18 Jan. 6 | Gossard (H. W.) & C. Beoulacial Paper pi 1% Q 
#928, to stockholders of record at the close SED. cnc ankdecatinanade 2.500 Q Jan. 1 Jan. 6 Do . Pullman Corp $1 Q 
of business on Necember 20, 1927. Univ. Ins (Newark, N.J.).87 Tige Q Mar. 15 Mar. 1 = $ yt Music 7 Q 
N . x Pp % Q 
BLAIR-SMITH, Treasurer. MISCELLANEOUS Do Richmond Radiat pf 874c Q 
Do Rockland & Roc! k. Lime 
INTERNATIONAL PAPER COMPANY Allis-Chalmers Mfg.......$1.0Q Feb. 1% Jan. 24 Be t ? % 8 
c ~ . ; = si omen 2d p , $ s ‘ , 
New York, December 28th, 1927 eee Jan. 14 Jan. <= | Gray & Dudiey Co....... Royal Dutch N. ¥....$1.34 3-10 ~ ; 
The Board of Directors have declared a quar- m. Credit Indemnity. . $1 Q Jan. 6 Jan. 4» perce 4 Schlesinge Bi & Sons.37 
terly dividend of Sixty (60c) Cents a share on _ Founders’ T. (In.)..25¢ Q Feb. - Jan - Greening (E.) Wire pf... = _ (B.F.) ons + g = 
the Common Stock of this Company, payable Do 6% Ist pf. ine 1 14 Harbison- Walker marae 3! ye Shell Transp. & Trad. 97c Jan. 23 Jan. 
February 15th, 1928, to Common Stockholders of Do 6% 2d y 1 14 Do : Sinclair Cons. Oj! pf $2 Q Feb. 15 Feb. 
record at the close of business February tet, 1928 Do 7% “a ee A i 14 Do pf. P ose Skelly Oil ec Q Mar. 15 Feb. G 
Checks to be mailed. Transfer books will not Do 7% Ist -— _— H 14 Haminei Baer iaand 5: Q So. States Cor; | Me Q Jan. 1 Dee. 2 
vlese ia ayes ody in Mason - Sp. Fic Ce of 12 J . & Dec. 
Am. Machine & Fdy.. 1 19 : perry Four F 4 Q Jan 
OWEN SHEPHERD, Vice President & Treasurer Do p wi arcSpOENS: 1 Hollinger Con. G M Square Dea! Inv. Corp... 3 Jan. 28 .... 
Amsterdam Tr. Co. (Am. ee coamenell = Do .. > Stk Feb. 15 p 
r h : “i tie -— Jom. @ Jam. 06 § eos oo? *: aX. Sterling Oil & Dev 1c Ex. Dec. 31 Dec 
HUPP angic-Am. 7%. det.. Hood ‘Rubber pf. . Q 1 Jan. 20 | Tobacco Products, A $1.75Q Feb. 15 Jan 
MOTOR CAR CORPORATION | Aiinco", Minne: Hud pets ink 2g ; oe) eae Som. Se i 
z i Balaban & Katz udson Motor Car.... L a = Do Class A , ix Q Feb. 1 Jan 
Hunt Bros. pkg. A Feb. 1 Jan. 16 J i ‘al 50 . 
Detroit, Michigan. January 5, 1928 a pst 5 ‘ Hupp Motor Ca —_— 3 . | Jan. 14 evo Ae see 3 25 q a 1 rae 
The Directors have declared a_ dividend of oD "ggaeatepennt papas 2 Hussmann (H.L.) Refr. pi2 Q Jan. 2 Dec. 20 Do ist pf B7%e Q Feb. 1 Jan 
Thirty-five cents (35c) per share (being at the Belton Mills pf........... : = ” 4 > any MS eoscecccene iT rs — = se B. U. 8. Rubber ist pf -- 2 Q Feb. 15 Jan 
rate of $1.40 per year) on the Common Stock of Bigelow-Hart. C ‘arpet. ea : . ** . a = Venezuelan Petrol. (In.).. 5c Q Feb. 15 Jan. 
the Corporation, payable February 1. 1928, to | Sree Do pf. nel dalotadad © dgh™ tend i438 an a Dec. 15 White Sewing Mach. pf ‘$1 Q Feb. 1 Jan 
stockholders of record January 14. 1928. Checks Bloch Bros. Tobacco. P — o— na past... ay 3 —_ 1 — 19 Wileox Oil & Gas We Q Feb. 10 Jan 
ae ee : = Do Int. Nickel pf.. "$1.50 Feb. 1 Jan. 19 | Voolworth (F. W.) Co...$1.25Q Mar. 1 Feb 
A. VON SCHLEGELL. Treasurer Do Kaufmann Dept. Stores..$2 Q Jan. 28 Jan. 20 *Payable in preferfed stock. 
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1,393 Hancock 





335 Old Dominion 
2.520 Pacific Mills 
95 Pond Creek Pocahontas. 12% 
45 Plant_(T G) 1st ee 
ori 





eo cwnm ae we ee ee SES NE DE Se oe ce 1s ‘ 


127 Torrington 
40 Tower Mfg 
i Traveler Shoe .... 


Y.- Union Twist Drill. 


4998 U S & For Sec’ pt 


S2Uure wat Suesn. 


= 


J 


“34 Vermont & Mass 


pa 





Tee 


rere? 


5] 


* Do Ist pf 
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Week Ended 





Transactions on Out-of-Town Markets 








Boston 
STOCKS 

Sales 
Adventure ‘ 
Alles & Fisher......... 
34 Am Pneumatic Service 
4006 Doe 2 Res 
109? Amer Tel & Tel. 
244 American Woolen 
Do pf . 





Amoskeag . os 

Anaconda .......... 
485 Arizona Se 

4,70 Arcadian 

Assoc Gas & El 





i 


1 Itigelow-Hartford: c Darpet . 


14 1 ae 

i Bingham ...... ‘ae 

12 Boston & Albany 

38 Boston Elevated 

“166 Do Ist pf. ciel 
7880 «6Do 2d pf Spake es 
#2 Do pf 





1,661 Beaten & Maine stamped 3 
! UM 


Do prior pf......... 
170 Do pf stamped 
Ww” Do —— paid 
ie OF lar ree pepete 
mw De A stamped és 
158 Do B stamped...... 
3% Do C stamped...... 
a RRs ea 
48 > Pete 
m Do D stamped. 
30 Calumet & Arizona. 
6,841 Calumet & Hecla. 
1 Chi Junction 
FARES 
13 Copper Range 
i Securities ... 
300 Crown Cork & Seal 
8) Coldak A . 
125 Dominion Stores’ 
1,750 East Butte ....... 
4 East Boston Land. 
“i Eastern Mfg . 
S00 Eastern Steamship 
 -& Wf Ieee deere 
18) Do Ist pf...... 





= Ss o eee 
260 Do adjustment 
%) Economy Stores 
1,118 Edison Electric 
34 Eng Public 


Federal Water Serv, A. 
227 First Nat Stores....... 
300 Franklin ........... 
100 Galveston- Houston Elec 
135 Do pf 

317 General Alloys 
95 General Electric .. 
210 German Inv Credit. 

x Giichrist ree 
Gillette Safety Razor. 
Greenfield Tap & Die 
130 Granby 











15 Hardy Coal 
)5 Hathaway poking 

io Hood Rubber ........._. 

880 Island Creck Coal... 

145 Isle Royale 

300 Lake Copper 


195 Libby, i & 
£28 Maine Centr 
30 Do pf 





"328 Massachusetts Gas" 
102 Do pf 


1 
a1 MayTlo- ver Old Colony.. 


“+4 Mergenthaler Linotype... 1 


’ Mtg Sec An 
923 National Leather 
649 Herman Nelson 
860 New Cornelia 
160 Nat Mfrs & S.... 
15 N E Gas & E i 








River’ Goai ae. 
, 2 ary Telephone. 
Y,NH H. 





BY] Norwich & Wor 
OO Xor Texas Elec. 
Do pf . 
2 Old Colony R R. 





“05 as Oe Invest i in 
493 Swift Co . . 125: 


7 Swift , + ae al. 


United Fruit 


United Shoe Machine ry. 
Do pf . ‘ 
fang Us Smelt, Ref & M 
mo OF asitas 

Utah Apex 
tuna | eg eee: 
Venezuela Holding 
Venezuela Mex 
Waldorf System — 
236 Waltham Watch 

af 





Walworth Mfg 
Warren Brothens 


Do rights 
Winona ... 


BONDS (in $1.00 Lots) 















Amoskeag tis ...... . 9% 
2At,G& WE re . 74% 
2 Chi Junction 4s. sw bin. 
1 AM ernie a 102% 
4 Kastern Mass 4 73% 
8 Do 5s, B. 80 
4 Hood Rubber 103 
> James River --..100 
5 Lex Water Ss... |. . 8 
a) Jo ! : : yy 
5 Mass Gas 4105, 1939. 100 - 
1 Do 4%s, 1931 -.. 100% 
1 Do Sis et a oe SOE 
1 Miss River Power js... . 103% 
o> Mt — Bridge 7s...... 99 
0 Do ¢& 100 
New kn, Tel & Tel 32°) 102 
~ Pond Creek P< a 

} Swift & Co . 108 
4 Western Te! J ane 























v 
Chi Elec Mf. es 
Chicago Fuel ........ 
Chicago, N S & Mill 














Fair, The 



























N tional Standard 
on Process 


Sears-Roebuck 


A. e. 
Southern Cities U til, ih 
Vv P pf 





Do pf. 














Chicago 


STOCKS 


Adams Royalty 


Am Furniture “Mart pf. 


Am Pub Service pf 

Am Natural Gas.... 

Am Pub Ut par pf. 
FF 4 eae 


5 Am Shipbuilding 


Am States, Class A 

Do Class B. 

Do warrants _ . 
Armour of Illinois pf. 
Armour of Del pf 
Armour, Class A. 

Do Class B aise 
Associated Invest Co 
Auburn Motor . 
Balaban Katz 

oe eae 
Bastian Blessing 
Seaverboard, B . 
oe ar ° 
Do Ist pf 


Bendix Corp a adinin 
Borg @ Beck........ 
Bunte Brothers 

Brach & Sons...... . 
Butler Brothers ...... 
Campbell (W C) Fdy 
Central Dairy Prods 
Celotex ° 





lo pf 


Cent Ill Pub Serv pf.... 
> Cent Ind Power pf. . 
Cent Pub Serv of Del... 
Cent Steel pr pf 
Cont @ SW UG. 26.26 


Do pf .. 
Do prior ‘pf... 


Chicago City & c onn. 





Do 


Do prior pf. 


Chicago Rys, Series 2 2. 
Chicago Yellow Cab.... 
Chi Rapid Transit pf, 
Club Aluminum Utensil 
Commonwealth Edison 
Com Edison rights 
Consumers Co 


Do pf 


Deere & Co pt. 
Diamond Match 
Eddy Paper 

Elec Household Prods 


Empire G - Fuel 7% pf. : 


Do 8% pf 


Evans Auto Loading, A. 5 
B. cate <e 


Do Class 


Do pf 


Foote Gear & Machine 
Galesburg Coulter Lise. 
‘itzsimmons & Connell. . 
Gossard, H W. 
Gen Box, A, aac 
5 5 Godehaux Sugar .. 
Great Lakes lb & D 
Greif Bros, A 
Hibbard. S Bartlett. 
Illinois Brick 

Inland Wire & Cable. 
Ind Pneumatic Too}... 
Kalamazoo Stove ....... 
5 Kellogg Switch & Supply 
2 Kentucky Hydroelec pf. 
Kentucky Util pr pf 
Keystone Steel ..... 
Kuppenheimer 

Do pf . @ 
Kraft Cheese . 
i La Salle Extension. - 
Libby. McNeill & Lib » 
Marvel Carburetor 
McQuavy-Norris 
5 McCord Radiafor. ‘ 

Mer & Man pr pf..... ‘ 
Meadows Mfg ia aieas 

SS eee 
Midland Steel Products.. 
Midland Util pf, A.... 
Do prior pf...... 

Do 6% prior pf 

Do 6% pf. 
Midwest Utilities 

Do pf ‘ é 

Do prior lien. 

Do 6% wf. 
Minneapolis Hones well. 
SP UE dcbxtneve cea 
5 Monsanto Chemie al 
Montgomery Ward 

Do Class A.. 
Mosser Leather 
Morgan Lithograph : 
7 National Elec Power, A. 4 
a | Serer vonee 
National Carbon pf 
National Leather 





Do pf 
+N Ww Utilities prio ‘pf. 
1 


z 
<2 
= te 
~ 
14 


’ines Winterfront 
Public Service, no par. 
Do 7% pf... 
Do 6% pf... 
Quaker Oats eee 
Do pf . Se ebCes . 
SS Mele.......... 
| ei eee 
a padle sn, Oe eee 








L& 


Re EF Gas « _— big 
Stewart-Warner 

Steel & Tube. ia 
Studeba ma Mail. Order PT... 
Swift & 1 
Swift internaionai 

Tenn Products ... 
T barre er J 





5 United States Gypsum 
Do ptf 
Universal a 
Vesta Battery 
Wahl Co 
5 Warner Gear 


Wrigles ° wm ~ . 
Wolverine Cement 
Woodworth beuede 


OT wikeiten 


Yates Machine 

Bloomington LL. és. 

Chicago City Kys 5s 
Do etfs 












































| Chicago—Continued 


BONDS 








Houston Gulf 


fet Elevated 


ween Sartre cs 
BRz> z 
L 
i 


Un Pub Util 
Wilby Bide tix 


4 Am Wholesale 


1,840 Arundel ©. op 


2,310 Black & Decker 
1 





» Century Trust 


Comme 





Do pf 


Com Gas, Klee 
Do x@% of. 
Do 7% pt . 
Do 64% pf. 
Do 5%% pf 
Do t% pf 

Consol Coal 
Do pt 

Crook Stores 

Drovers & M 


Equitable Tr 







Do B 


30 Lorraine Pet 
73 Mfrs Finance 


Do 24 pf 





1 
3,324 Mtge See urity 


100 Mtge See “arity ; 





10 Sharp & Dohne 
475 Silica Gel . 


% Do pf 
40 Union Trust. 


- 


4 Wash, B& A 
235 West Md Pairy 
5 =De common 


Ala Co gen 6s 
Black & Decker 
9. 





Comi C redit 6s 
Consol Gas 414s 
Con Gas, E L & 
Do 6s 
Do Ss 


Fairmount Coal 


Pee mmtrenicmn Sa 


Houston ( dil Hitgs 





Laundry 
6,740 Rolling Mill 
Gis Do pf 

1) Baldwin, new 
I’ Do pf 

1 Carey 

8 Do pf 

2 Champ Coated pf 
7 Churngold 

441 Cinn Sub Bell 
7 Cinn Gas & Elec 
13 Cinn Gas Transp 
1,24) Cinn Street Ry 
G88 City Ice & Fuel 
34 Cooper, new pf. 
# Crown Overall pf 
Dow Drug 
+ Eagle Picher 
1) Gibson Art . 
688 Gruen Watch 
1) =o pf 
456 Hatfield 

if) ~Do pf 

20 Johnston Paint ; 
41) Kodel Radio, A 
mt De pt 

45 Kroger 

Do new ° 

241 Ohio Bell ‘Tel 
1.155 Paragon 
ii Do pf 
S55 Procter & 
130 Pure Ob 6% 

8% 
$ Can, eoee 
, laying Card 























t 
189 U S Print & Litho 
Shoe 












Kys Js 
B 


Gt Lakes U tilities 


Lake St El ay 





Baltimore 


191 AC Line of © onn. 


100 Baltimore Tube 
#4) Bank of Baltimore 







23 Baltimore Trust . 

2 Benesch (1) & Sons 

1,080 Cent Fire Insurance 
15 Ches & Potomac 


Citizens National Tank 
al Bank 
Commercial Credit 





vp rf. 
Eastern Rolling Mill 


Fidelity & Dapaeii 
Finance Co of Aim, 


Financial Servic. " 
A 


Hendler © reame! ry 
} Houston Oi] pf 


Maryland Casualty 
Merch Nat Bank... . 
Merch & Miners Tr: ans). 
Monongahela Power pf 





10) Mt Vernon © ‘ott 
New Amsterdam C as'Ity. 
Northern Central 
225 Old Town Bank 
10 Real Estate Trust. 





Brothers 
S$ Mark Shoe 





1%) Un Porto Rico 0 Sugar 


,185 United Railways 2 
182 U S Fidelity & Guaranty. 
pf 





BONDS (in $1,000 Lots) 


teliance Ins 


o Shreveport Pipe Lir 


Tonop ah 


Ss Da ry, A 








Fairmount & CT 
Do Ist pf 


Elkhorn Coal 6s United Gas In 








Ady ance 


6 Hendler Creamery 

6 Lord Balt Hotel ti%s 
2 Ga So & Fla 5s 

29 Maryland Elec Ry 

4 Do Ss... 

5 Nixon Nit Gis 

1 South Bound 5s 

7 Un Porto Rico Sug bs 
40 Un Ry & Elec Ist 
16 Do income 4s 

2 Do ts, 1949 
15 Do ref Ss. 

5 Do 6s, 1930 

a va Ohio Bridge 6 2S 
17 Balt & Ann Ss 
1 Title ts 

1 & Weldon 





Cincinnati 


STOCKS 


Window Glass pf 








129 
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Saturday, Jan. 7 





San Francisco 








Philadelphia 


STOCKS 


insurance 





on of N J 

Association 

P gre Cement 4 

ne »hone d 

pt 12 

& Hardart, Phil 222% 215 215 

insur ance of North Amer, 94 RY 92% 

| Superior Cor; 3% 3 ay 
Navigation 112% 106149] 
ower Securiti 205 p 








Pw 
Ins Wire 
Tractior 
Paper pf 
, 1ont 
2h Mining 
“Prac tion 
iprovemen 
ck Iron & Steel 
Jersey & Seashore 
Ins 
ve ys f 2 
BONDS fin $1,000 Lots) 
Electric As. . 104% 14% 104% 
; & Paper 78.105 105, 105, 
Trac of N J 3s BHA, RD BEN 
People’s etfs js Ho aw io 
Keystone Telephone 5s 96% 9% 96%, 
Nav con 4s Mie I tory 
s P ass Ry 4s ctfs, 6h ts ts 
1967 98%, 98% RK 
Ss, 1G 108% 108%, 10K, 
7 107 107 107 
17! 107 lW7y 


LWA 14% 104%, 
TOO, TOK 100% 
Pwr 5s Tm, 15 1K 
1M li, 1004 


Pittsburgh 


STOCKS 


Products 
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Business Statistics 
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STOCK PRICE AVERAGES AVERAGE DAILY NUMBER OF SHARES SOLD, NEW YORE 
1925. a «5 Ratle——— > oo 5 Industriale——~ ae Combined ———~ STOCK EXCHANGE 
Week Ended igh. ow. Last. igh. w. st. igh. . Last. 
ar. 28. 7846 75.00 752i 135-03 130.86 131.99 106.55 102.93 103.60 (Thousands) 
Apr. 4 75.76 3.50 75.39 134.14 128.83 133.73 104.95 101.16 104.56 1924. Stocks Used in Averages = -All Stocks-——_—_ 
Apr. 11 76.33 74.92 75.68 136.62 134.17 135.41 106.72 104.75 105.54 Week Ended Rails. Indust. Total. Rails indust. Tot 
Apr. 18 77.61 75.42 77.33 137. 135.30 137.70 107.83 105. ec occeiwaseuedscaxeatien 106 150 256 179 1, 1,208 
Apr. 25 7. 75.44 76.41 138. 134.67 135. | » oi » Ge . Bh: se eepeeeeennenornennrsnrs 107 131 205 205 970 1,175 
ay 2 77. 75.74 77.66 137.1 133.25 136.76 107.48 104.49 107.21 DM i cchicnaktseobamarariad 103 125 230 191 872 1,063 
May 9 79.52 77.77 78.29 141.10 136.67 139.76 110.17 107.22 109.02 | May 9............ccccceeeeeeees 144 143 287 324 1,367 1,691 
May 16 "7892 77.60 78.71 141.56 139.09 141.09 110.23 108.34 109.90 | May 16...............ccccseeeuee 104 139 242 213 1,262 1,475 
May 23 80.74 78.51 980.27 145.56 141.04 144.30 112.91 109.77 112.28 | May 23.................cccce sees 139 170 309 279 1,574 11853 
May 30... 81.04 79.53 80.74 144.89 142.35 144.24 11291 110.94 112.49 | May 30......................0... 134 114 282 217 1,271 1'692 
June 6.. 80.97 79.04 79.83 145.85 142.91 143.57 113.17 11083 111.70 | Jume 6.........00.000..0.0..008. 115 139 254 217 1,145 1,362 
June 13.. 79.39 77.65 79.32 144. 41.22 144. 112.02 109. &. —) SSR eEREeReeenpe 78 134 175 139 1,271 1,409 
June 20.. "79:98 78.33 79.53 145.53 143.31 144.82 112.68 110.95 112.17 | June 20..............00........8. 84 74 157 151 1,172 1/323 
June 27.. 79.91 7845 79.61 145.39 142.83 144. 112. 110.64 112.28 | June 27........... 77 89 166 122 1,019 1,141 
July 4.. 80.64 78.54 79.99 147.56 143.33 146.32 114.10 111.49 113.15 | July 4.......................85. 79 118 196 187 1,175 1,361 
July 11 80.87 79.49 79.78 148.75 146.49 146.72 114.75 11294 113.25 | July 11...........00.. 0.2.0.2... 74 82 166 154 1,145 1,299 
July 18 80.54 79.45 80.13 149.97 146.73 149.53 115.13 113.09 114.83 | July 18........0..0..0........88. 60 91 151 131 1,065 1,195 
July 25 80.87 79.64 80.37 152.22 149.10 151.46 11654 11440 115.91 | July 25........0000......0... 90 123 273 154 1,127 1,281 
Aug. 1 81.62 80.21 80.87 153. See GE PE SI Book. o ccccsccnccccusosencs 123 107 229 220 1,291 1,508 
Aug. 8 82.54 80.64 ae 2 ae UY lhc ee es es aa Se Se ererrerrrorrrr es 96 124 221 194 1,202 1,396 
Aug. 15 : 84.13 81.85 83.57 158.33 1653. ; « Ge vy Be + Te « 8 SB eppeeeeeperrreresneernes 176 152 327 330 1,050 1/33 
Aug. 22 | 85.62 83.30 84.76 160. 157.02 160. - | 9 < Ge + SP SS Seeeepeeeesenenepsseensnne 229 186 415 373 1,197 L570 
Aug. 29 ’ 85.79 84.21 84.10 162.37 158.88 159.  - Be » Be - BE a RRReReenne ep peete ne: 150 170 321 356 1,114 1,469 
Sep. 5. | $4.37 81.98 84.30 160.70 154. 158.70 12244 118.32 121. EE oa cnc eacanaandacen 122 157 279 233 944 117 
Sep. 12.. 85.39 84.01 84.54 163.51 158.12 163. 5 i ° Se RE” Se eee 100 131 231 182 1,453 1,634 
Sep. 19. 85.74 84.33 85.39 166. ct ie hs ee Re ER OD  peeeegeeneseneneneeesser 116 156 273 20 1,648 11857 
Sep. 26.. 86.05 84.64 84.67 16676 161.02 163.47 126. 122.86 124. Ee ane aeninieg pe tae Res 58.08 141 157 298 229 1,457 1,686 
a ae 85.11 83.62 84.19 169.9 ee ES EE EE OI, Bin... oe seccccscvccvnceces 81 201 282 154 1,815 1,968 
SM. etxendicn 84.49 82.79 83.34 171.36 167.56 170.34 127.81 125.1 |S eC (SSeS rere 71 213 284 140 1,798 1'938 
Ds ot dahl 84. 83.17 83.64 174.29 169.79 171.44 129.1 126.48 127. > Eerie 90 233 322 149 2.357 2/506 
a PRERIIR OD 86.93 83.63 86.53 176.78 169.65 175.91 131.78 126. TE  ,. <ois's ccanceodanie nate hee’ 210 211 421 327 2,135 2,462 
SE ME onaucheess 87.53 85.85 86.88 181.74 174.56 181.01 134.51 130.39 133.94 | Oct. 31.............cccceeeeweees 169 271 440 281 2,163 2.444 
SE ccaceahess 87.55 85.52 85.90 185.36 180.44 18290 135.95 13349 134. SNES 2S isin ctx aakehan Coahedesn 129 350 478 260 2,537 2.797 
4 85.05 90.13 183. 174.59 180. 136. 129. IE so 5 nes scascansenccbeneaens 277 339 616 412 2,432 2, 844 
86.90 vy Be: y ae? Bee. s ae 8 ae YS ee Ee Le Peer rrr 264 306 570 399 1,841 2,240 
87.32 89.54 174.94 167. 1 Be Bee 8 ee OB Ce eeeeeeepeerear errer rere 118 245 363 191 1,559 1,750 
89.24 91.13 177.26 171.41 176.61 134. 130.32 133. BPOR. Bevcsecccctans scccscssceces 202 257 459 360 1,541 1,902 
90.16 91.86 179.01 74.94 77. 195.47 133.64 134.61 | Dec. 12..............ccceceeccees 173 217 390 342 1,460 1,802 
91.59 93.10 179.06 175.06 176.55 136.62 134. 134. DOC. WD... 2. ce cvcvcccccsvccccvees 351 165 516 660 1,199 1,859 
92.00 93.70 181.75 174.69 180.44 138. a reer reer ree 125 212 337 211 1,326 1,538 
1926. 
93.73 iat 182.34 177.92 ae OE, SR! SEO DB. Bia kcctenesdecsndateasende 192 138 330 294 1,804 2,098 
92.72 93.46 18342 179.71 182.14 138.99 136.21 137. (AR heaiepssieteercceets sane atic ¢: 131 177 308 253 1,761 2,014 
90.99 91.25 182.81 177.37 177.37 138.70 134.18 134.18 i SRR Se rere 198 204 402 342 1,565 1,906 
89.32 90.78 80.22 174.74 177.83 136. 132.28 134. tt (itéa 6 het cedaeuace baeke te 156 164 320 231 1,373 1,604 
90.66 92.28 181.25 177.41 180.14 136.95 134. 136.21 CR wkd woeacare-d 6skcaa-eelecae aes 93 118 212 193 1,331 1,524 
91.23 91.88 185.28 179.35 183. 138.81 135.36 137.08 | Feb. G.............-cceceeeeenee 88 82 170 207 1,544 1,751 
90.91 92.54 186.03 181.25 184.19 139.71 136.08 136.36 BE EN sk wd a naebaid a bmerenneemens 82 139 221 203 1,852 2,055 
89.70 91.27 183.23 79. 182.21 137. 134.64 136.74 RR ar eo ere 80 138 218 163 1,431 1,593 
87.90 88.62 183. 171.24 171.83 137.18 129.67 130.22 | Feb. 27..................eceees 97 190 287 274 1,626 1,900 
83.16 88.18 172.73 158. 166.15 131.00 120.98 127.16 | Mar. 6.............c cece eee ees 220 235 455 438 2,339 2,777 
86.35 88.76 169. 162.11 165.21 130.14 126.81 126. Rae Per oer 163 117 280 288 1,337 1,625 
85.65 86.13 166.41 158.04 158.51 127. 121.96 122. Mar. 20.2.0... .cseeecevercccncecs 132 153 285 217 1,537 1,755 
85.31 86.32 160.31 141.76 142.34 124.07 113.84 114.33 | Mar. 27........... cc cece eee eeees 99 256 355 181 1,713 1,894 
81.61 85.06 145.10 137.65 143.43 115.27 100.63 114.24 | APF. 3..............cccceeeneeee 207 332 539 339 2,180 2,519 
84.95 86.22 146.86 143.11 144.24 116.81 114.03 115.23 | Apr. 10............. cece cece eens 69 169 238 138 959 1,098 
84.40 85.19 143.91 139.69 141.45 114.92 112.05 113.32 | Apr. 17.............cceeeceeeeees 67 257 323 150 1,172 1,322 
84.89 88.86 149.90 141.42 149.67 119.60 113.15 119.26 | Apr. 24.............cccceeseceees 112 262 374 242 1,301 1,543 
5 ae ae Re a es xk ee ee rrrrrrrerrrerrers 72 281 353 133 1,122 1.255 
85.94 86.59 148.67 145.32 14641 118.12 115.63 116.50 | May 8.............cccceceeeeees 42 155 197 93 824 917 
85.92 86.45 146.92 144. 144.8 . Te Te Ff. | Seepeeeeeserrnrry ies 33 216 249 62 904 966 
86.28 89.05 147.22 143.20 146.47 117.96 114.77 (117.76 | May 22..............cccseeeeeees 70 168 237 131 965 1,096 
88.70 90.07 150.54 146.08 150. 120.4 117.39 120. BE EN $000 tb0ccnvnedacdonese 118 148 267 207 1,119 1,326 
89.14 90.55 151.87 148.63 150.76 121.17 118.96 120. BO Be i vc vesccevsnsencinsceeness i41 181 322 208 1,113 1,321 
90.16 92.11 154.08 149.75 153.85 123.25 119.95 122.98 | June 12.....................0.eee 165 342 506 266 1,248 1,514 
91.18 92.54 160.21 153.70 158.28 126.47 122. SE SE ED oc cereveciccoshscsechenace 129 453 582 221 1,924 2,145 
92.35 92.84 159. 155.92 156.34 126.70 124.31 124. DM Ghctinenadensndummanmoee 140 242 381 237 1,321 1,558 
y 92.74 93.81 160.34 155.89 150.81 127.18 124.31 126.81 | July 3..............:ceceeeeeeee 119 321 440 197 1,211 1,409 
j 93.20 94.11 162.93 159.48 161.84 128.75 12642 127.97 | July 10................ccceeeeess 116 294 410 189 1,342 1,531 
7 93.54 93.89 165.26 161.83 164.72 130. SE I MEE BE hk 6 co wcccnccvoenvennrenaea 136 364 500 206 1,448 1,654 
; 91.42 91.90 166.59 160.80 161.20 130.29 126.15 126.55 | July 24.............ccccceveceeee 80 452 530 120 1,513 1,634 
: 91.98 95.15 169.27 160.95 167.4 SE. SE OR Bs 0 csine nn dene ve casesdone 107 605 712 158 1,543 1,701 
; 93.83 95.31 174.40 167.11 173.76 134. 30. TE We ves ccncecesastivtontiigesan 140 654 793 198 2,030 2,228 
. 93.89 96.56 175.79 168.30 174.55 136.19 131.42 135.55 | Aug. 14..............cecceceeeees 188 632 820 267 1,725 1,992 
. 95.49 96.55 175.49 168. Se ° me Oe COR SO pepepenrreererererrss 194 490 684 275 1,500 1,775 
3 . Sa =. Sey ee Fe ee Ye ee Ye ee ee a ee ereeereerrrrerrrerers 157 429 587 249 1,293 1,542 
ap. 97.00 100.84 172.94 169. 172.33 137.02 133.01 135. Sep. tVbindnitanadakicnddeaet 279 193 472 425 1,348 1,773 
SRY etait: 101.54 97.98 98.24 175.57 170.38 170.59 138.26 134.18 134.41 | Sep. 11.................cccceeeee 164 332 496 278 1,561 1,839 
PS cas cca ead 99. 97.02 98.90 173.61 168.59 170.63 136.49 132.80 134.76 | Sep. 18...........ccccecseceneees 136 432 568 202 1,502 1,708 
Sep. 100. 97.45 99.68 173.56 168.66 172.70 . 136.82 133. 136. BLM 3. cntcnecacegiacivenenaat 141 464 605 232 1,374 1,606 
Tb acainaeet 100.31 98.72 99.57 176.15 171.10 175.05 138.12 134.98 137.31 | Oct. 2........... cee cece c cece es 155 415 569 199 1,361 1,560 
Me conn gaeicl 99. 94.33 94.43 175.37 165.36 166.10 137.50 129.92 130.21 | Oct. 9............ccececeeeeeees 233 667 900 351 1,858 2,209 
CN Os cenecdene 96.60 93.41 93.97 169. 162.21 162.82 132. 127. 128. Hess cons cusxbiceneeketane 175 612 787 249 1,645 1,894 
sani daeiad 95.86 92.85 95.03 166.24 160. 7 > ae : Re 6 OD Ee epepeseseeseneneereesss 179 518 697 236 1,600 1,846 
i Erase 97.64 95.10 96.16 167. 162. 165. tk, ee ee ee ee eee ee 140 343 483 186 1,130 1,316 
ES, ese 98. 95.98 97.71 169.20 165.24 168.48 133.62 130. 133. BS a.civces Cgeaeeacesaniiwees as 99 398 497 161 1,151 1,311 
Nov. 13 . 98.40 96.81 97.40 173.68 167.47 171.83 135.85 132.54 134.61 | Nov. 13.............cccceeeeeeeee 92 506 598 130 1,357 1,487 
Ms naa dnea 98.15 96.18 96.96 173.75 169.26 171.10 135.89 132.72 134. Serre 71 453 525 126 1,323 1,448 
MS con gutus cS Gs Gey Me eS a ee eerreerrrrrrererrss 92 423 514 172 1,369 1,542 
UK. <p cwsieeetsae 98. 96.79 97.68 178.27 174.23 176.77 138. 135.51 137. NANI oie cxcadcaecscatinasiain 84 447 531 134 1,455 1,588 
OE eccasee 100.47 97.18 99.82 179.81 175.25 178.99 140.14 136.21 139. SE MES iasicn ei ccsnesanpegenatan 107 309 416 162 1,357 1,519 
Dec. 18 101.93 99.38 101.76 181.71 177.76 180. i ic vn cnes souccscsscmnce’ 192 594 786 289 1,938 2,227 
9 SRR bb peP 102.60 100.58 101.35 182.74 179.33 181.72 ee RE OES Bi cn rees ds ccesindvcccnccawas 169 325 494 246 1,286 1,532 
1927. 1927. 
PSY eperererre 100. 99.57 100.64 178.95 176.88 178.42 139.92 138.22 139.53 | Jam. 1.......... ce ee cece eee eee 134 350 483 263 1,377 1,640 
BG En scaeuaas 100.79 99.34 100.62 178.25 174.31 176.96 139.52 136.82 138.79 | JAM. 8.....-..e cece ee ne eee eee 122 273 395 179 1,260 1,440 
RS salle: 102.22 99.99 101.84 178.57 174.74 175.62 139.83 137.36 133.73 | Jam. 15............. cc cece ee eees 120 203 323 225 1,191 1,416 
Me, Biovcesss ..103.34 101.63 102.65 176.66 173.53 174.74 139.96 137.71 138.69 | Jan. 22..... 167 199 366 462 1,204 1,666 
a ore 103. 99.85 101.10 174.88 171.49 174.26 139.11 135.82 137. JOM. 29..... 2.60.22 cece cece ee ees 153 248 401 403 1,167 1,569 
Med wn dsnaceee 103.95 100.95 103.57 178.78 174.51 177.37 141.34 137.73 140.47 | Feb. 5.......-..cceeseee eee eens 220 249 469 585 1,275 1,861 
gE eepeperer: 106.06 102.82 104.78 180.7 174.91 179.57 143.10 138. 142.17 | Feb. 12........... 2c cece eee eee 359 214 573 872 1,362 2,234 
ag Raheheinbapenestee 109. 104.53 107.54 182.71 179.38 181.96 145.73 142.16 144.75 | Feb. 19............--:.ssseeeeees 336 263 649 828 1,433 2,261 
OS ep 108.16 104.00 106.73 185. 180.98 185.32 146.56 142.49 146.02 | Feb. 26.................seeeeeeee 185 407 592 442 1,728 2,171 
ke cane 107.59 104.29 104.56 188.61 184.02 185. 148.02 144.37 144. Se 155 412 566 305 2,885 2,189 
Nc kccenceel 107.40 103.04 106.67 188.67 182.84 187.48 147.94 142.94 147.07 | Mar. 12................seseseeeee 141 325 466 340 1,502 1,842 
Mar. 19........... 107.57 104.91 106.18 192.54 186.66 189.30 150.05 145.78 147.74 | Mar. 19.................-eeeeeeee 142 420 561 267 1,780 2,047 
Mar. 26 -107.73 105.48 106.96 190.78 185.59 189.70 149.11 145.53 148.33 | Mar. 26.................seseeeeee 164 387 552 247 1,691 1,938 
BO Beass. 109.25 107.00 108.53 193.39 189. 191.69 151.27 148.21 150.11 | APT. 2.--------.eee ences ee eeees 261 350 611 479 1,659 2,138 
BG OM ooacie nous 111.53 108.46 110.80 199.23 191.51 198.40 155.20 149.98 154.60 | APT. 9.....-....sceeeeeceeeerees 311 320 631 615 1,700 2,316 
Apr. 16. 111.55 109.70 110.44 20238 196.45 200.39 156.49 153.17 155.41 | APY. 16................-..eeeeee 139 329 467 281 1,943 2,223 
hee. @.......... 112.90 110.15 112.35 204.21 199.07 201. 158.49 154.61 157.17 | APF. 23..------.----.-.eseeees 197 322 519 348 1,900 2,248 
MM MR ccoes occas 112.31 108.15 109.37 203.41 196.91 199.17 157.34 152.53 154. A a ee 173 350 523 518 1,699 2,217 
May 7 ..112.12 108.67 111.72 206.08 197.99 205.66 159.10 153.33 158.69 | May 7...........-..eseeeeeeeeee 160 331 491 370 1,625 1,995 
May 14 :.113.09 110.98 111.81 209.19 204. 207.70 160. 158.01 159.75 | May 14.........-....sseeeeneee, 147 270 416 275 1,538 1,813 
May ? 115.19 111.01 114.68 = 214.18 +=: 204.62 212.46 =: 164.83 157.81 163.57 | May 21............--..eeeeeeeees 189 348 537 387 1,712 2,009 
May 28 ‘1117.11 114.04 116.20 214.28 =. 210.04» 213.51 165.69 ~—«:1622. 164. May 28.............sseeeeeeeees 252 316 569 599 1,722 2,320 
June 118.35 115.11 116.26 217.20 211.87 213.83 167.77 163.49 165.04 | Jume 4.............. ven saeead 317 369 686 618 1,877 2,495 
BE OR. cncacccnad 118.34 115.47 116.03 216.02 210.54 211. 166.99 163.07 163.84 | Jume 1L........... 2... eee ee ees 174 268 442 405 1,965 2,370 
June 18..... -117.31 113.23. 116.45 + 213.64 + 205.73 212.01 165.29 159.48 164.23 | Jume 18..................eeeeeee. 220 386 605 437 1,832 2,269 
June 25....... 117.08 114.34 114.81 212.30 207.10 208.41 164.57 160.72 161.61 | June 25.................eeeeeees 126 225 351 343 1,443 1,786 
BO Bac cune 114.76 112.14 114.60 210.64 204.91 210.33 162.65 158.71 162.46 | JUly 2......2.-..2e cece ee eee eens 107 263 370 233 1,296 1,529 
July 116.37 114.70 115.07 216.73 210.41 «215.97 166.38 162.55 165.52 | JUlY 9......... eee eee ee eee ees 115 231 345 252 1,350 1,601 
ME Di vc nccacee 117.98 115.11 117.50 1. 216.25 220.23 169. 165.68 168.86 | July 16...................ee eee 178 306 484 329 1,353 1,682 
: & epee hee 118.46 115.88 116.74 223.39 219.41 22268 170.60 168.07 169.71 | JUlY 23...........-..eseeeeeseees 150 267 417 263 1,569 1,832 
July : 118.79 116.36 118.70 229.65 222.60 228.70 174.17 169.48 173.70 | July 30................ cece eeeeee 146 425 571 235 1,731 1,966 
ME, wie vncaend 20.99 117.20 117.55 232.97 226.1 228.25 176.96 17197 172.90 } AUB. 6...........-..e cece ee eeees 225 380 605 345 2,105 2,450 
Aug. 13 117.74 113.44 114.76 229.38 217.89 222.41 173.56 165.66 168.58 | AUS. 13..............eeeeceeee ees 121 373 494 227 1,834 2,061 
Aug. 20 118.78 114.86 117.95 229.49 220. 229.34 173. 167. 173. AUB. 20... .. 22... eee eee ee eee eens 128 270 398 216 1,568 1,785 
Aug. 27 119.43 117.72 «118.18 =. 234.48 229.18 +9. 283.84 =:176.69 += 173.25 «176.01 | AUB. 27....... 6. ec eee eee eee 105 327 432 170 1,989 2,159 
Sept. 3 119.01 11613 118.68 236. 231. 236.12 177.83 173.97 177. Sh Se ee 71 302 372 186 1,675 1,861 
Sept. 10 121.09 118.50 119.01 241.70 236.20 239.48 181.27 177.43 179.24 | SeP. 10..................eeeeeees 146 431 577 287 2,213 2,501 
Sept. 17 121.07 118.22 119.22 247.48 236.53 244.80 183.83 177. 182.01 | Sep. 17...........--...+45. 139 637 775 246 2,275 2,521 
Sept. 24 120.60 117.71 119.30 246.71 238.28 242.89 183.65 . 178.26 181.09 | SeP. 24...............cceeeee eens 113 587 700 193 2,055 2,244 
: 122.57 118.22 122.26 244. 236.08 243.48 183. 177.71 =—-:182. Oct. 1 189 494 682 316 1,861 2,1 
Oct. 8 :124.22 120. 120.68 246.72 239.72 241.14 185.47 179. 180.91 | Oct. 8..........-.-. cece cece eee 192 574 766 356 2,125 2,482 
Oct. 15 181.11 118.50 120.34 243.21 237.53 241.04 181.71 178.01 180. Oct. 15...... 0... cece e cece eee 112 427 539 212 1,826 2,039 
Oct. .120.45 115.25 115.70 240.87 226.03 226.03 180. 170.66 171.36 | Oct. 22.............. 2. eee ences 479 563 742 314 2,174 2,487 
Oct. 29 118.50 114.30 114.65 234.36 223.56 224.36 176.43 168.93 169. Oct. 29... 1.0... cece cence eeeees 127 566 693 253 1,933 2,187 
Nov. 5 118.78 4.62 118.45 232.13 225.11 231.85 175.45 169. 175.15 | NOV. 5.......--.-0. cece eeee eee 96 374 470 168 1,773 1,942 
Nov. 12 119.76 117.83 119.18 238.35 231.50 237.63 178.87 174.74 178.40 | Nov. 12..............ccceeeeceees 84 378 463 152 1,856 2,008 
Nov. 19 120. 118.91 120.10 241.14 235.45 239.97 180.80 177.48 180.03 | Nov. 19..................eeeeeeee 95 362 457 181 2,293 2'474 
Nov. 26 121.31 119.26 120.62 240.95 235.96 239.30 180.82 177,61 179. Nov. 26 122 269 391 224 2,493 2,717 
Dec. 3 126.58 vt a: * ee > ee 8 lee Oe: ee ee ee rrr 158 363 522 338 2'556 2.894 
Dec. 10 122.35 18.78 119.73 12.09 235.00 239.45 182. 176.89 179. Dec. 10 146 412 59 239 2.302 2,007 
Dec. 17 120.43 118.85 119.58 244.71 239.43 242.93 182.41 179. Ge. . ae dacnacvbenasacaccns 105 384 489 193 2,683 2,876 
Dec. 24 120.46 118.99 120. 244.80 241.61 243.08 182.34 180.34 181.55 | Dec. 24...............0..cecce eee 122 341 463 193 2,565 2.758 
Dec. 31 120.15 118.10 119.39 245.75 241.60 244.54 182.90 179.85 181.96 ! Dec. 31......................005- 96 358 453 190 2,210 2,300 
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Business Statisti 
“soll atistics 
A 
) es: VERAGE MONTHLY PRICES OF 25 INDUSTRIAL STOCKS 
— ————— — 
a High. Low. Last. Hi ig —y a age 
. ‘Total 19848 11567 119-21 8080 GOST $1.40 S648 70.88 6290 11247 1078) 11008 11b%D tow. Lest. Bigh. Lew Poe 4 
eis Poof 101.60 103.62 89.07 83.07 84.66 89.26 mae ro ao 107.81 110.03 11549" 108.82 11432 157410 130.18" Lest. High. Low. Last. High Low. Las 
a .18 102.80 123.86 86.87 . : 16.70 109.63 115.98 115.23 109. .32 137. "15. 135.01 183.42 174.74 180.14 17857 17149 175-61 
i: te : 83.07 64.66 s9.26 82.61 88.00 116 109.13 110.53 14133 133.20 2 ‘ 74.74 180.14 178.57 171.49 175.51 
FE 3 $0 i286 Sis Tosi sss 9218 so) BL 70 109-63 115.96 115.23 100.18 110.53 141.33, 133. 140.13 186,03 171.24 171.43 188.41 174.91 187. 
i: 12069 10099 IIgs 0.00 S66 sr Te S650 OF $3 108-41 113.68 114-81 112.63 105.25 106.86 142.78 128.83 132.10 172.73 137.65 143.02 aS ianee teeee 
i 1ig4e 10373 esi 90.9) Sas S38 $e 11 $5.8) 115.30 10027 100.48 100.08 108.38 106. $98.07 121.76 198.09 151.95 19069 1406) 9002) iones appar 
a 113-46 107-53 111.60 $3.68 69.12 73. ‘B4 92.40 97.45 110.42 100.49 100.64 112.58 104. 06.05 145.56 13505 144.24 150.54 143.20 160.08 215-43 197.98 218.8 
1,362 106.69 97.43 102.38 74.66 66. 82 102.72 96.64 101.84 105.60 99.45 99.84 117. "88 112.46 145.85 141.22 14548 160.21 14863 158.93 as Gera 
3 106.00 97-43 oe i 2 Se me SS ee ee Be S .40 111.37 117.00 153.94 145,48 151.36 169.27 15 Si 167.44 a. aa 
1,323 10530 100.02 102. 75D 00.96 TS.6T 110.01 108.05 00680 10713 100.36 10098 19090 LLSNe lite seeks 16144 180.81 175.79 t67.11 171.00 217.88 282.70 
1141 102. ‘02 102.26 78.56 72.16 76.76 116.24 104.94 106.87 13 100.26 100.93 120.39 113.58 117.89 168.56 154.67 les 's5 175.79 167.11 171.06 217.89 232. 
1,361 2.95 82.70 87.39 81.23 76.28 79.41 111.87 101. az MAIS OS MES 188 108 118: Sie me in Se ae ca oe eee 
: mas "27 7 : ae Se 6S Se . 8.97 181.74 165.81 181.01 176 30 165.5 oo cee ae 
igs 81.90 84.08 79.01 83.26 111.50 104.54 111.07 110.41 108.03 100-98 198-11 194-72 134.2 181-75 167.05 172-46 377 8 15.2 17 w 124 235 1 241 
iz , ; : "75 171.61 180.57 18299 174.45 17 a a oe 
: 2.9 ‘ 5 178.42 245.75 235.00 244.54 
oe AVERAGE MONTHL 
Be Y PRICES OF 
3 i “a ve : 25 RAILROAD STOCKS 
: ig ow. Last. High. Low. Last i Last. uae kee. Las — 
1469 ao “>. toe. . st. High. Low. Last. High. Low. L i r ioe i a 
a SSE HG i HS i So i We Se 
11686 "19 56.25 57.47 54.08 49.79 51.78 59.70 56. 00 66.59 62.22 65.70 62.09 59.19 60.20 82. 18 Tosi oT $9.0) 228 103M 99.84 IOLA 
1968 58.31 52.81 53.67 63.00 49.52 52.28 63.2 71 59.26 67.05 63.44 63.54 62.31 59.56 61.1 233 78.21 81.36 92.57 87.90 88.62 100.2 1:23. 107.00 
3 88.31 52.81 58.67 68.00 49.52 52.2 3s RSS 5 (GLB G10) 61.00 O808 O80 4145 THs Has en an of £1.67 109.25 108.04 10849 
2'506 54.94 51.84 5267 53.90 47. 15 64.04 60.56 63.09 62.53 59.25 61.89 °63.97 61. 145 TO 7463 7672 S893 S21 8820 11290 107s 109.37 
if Stes Sime Ser oo 2.20 53.15 64.04 60.56 63.09 6253 50.25 61. ‘97 61.37 62.57 81.04 76.70 80.74 90.38 85.92 90.07 11520 107.52 100.37 
2,444 57.86 52. : 54.95 51.74 54.70 66.29 61.83 65.91 59.53 'S2 66.85 62.21 66.08 90.97 77.65 70.62 94. co 9250 lisse tien ise 
2,797 ‘65 57.34 56.00 50.90 53.10 70.16 64.88 69.3 53 55.00 55.40 71.03 65.58 70.49 81.62 7945 #058 9526 9142 oBis tiesy ti ‘33 
2'844 60.80 57.02 60.36 55.41 52.28 54.65 70.53 65. 4 5865 54.61 S843 7279 6055 71.32 8579 80.53 8375 OO51 B88 gee us 7s 11933 Ha 
2,240 63.38 59.32 60.58 55.%1 50.93 53.21 69. 90 66.41 58.92. 55.20 56.49 71.27 67. : .79 80.53 83.75 99.51 93.83 99.21 120. Sat toe 
: : . ) 53 65.90 66.4 "29 7034 S758 827 ) 3 8 21 20.99 113.44 116.34 
i ss oe sor 55.01 80.93 53.21 69.99 65.27 65.47 58.96 56.20 56.60 71.90 68.95 70.87 86.05 $1.98 anor 100-31 S505 9018 19692 114.30 19800 
1 : j 038 56.44 53.15 53.75 62.79 59.00 61.90 60.58 56.67 58.33 Hp 70.5 ae ub Ge ae ue 85 ss id M iaLsi 14 10 120.0 
a 70.15 95.29 $4 i “4 7.0 121.31 114.76 120.04 
iE ‘ 94.35 102.60 96.79 100.64 122.58 118.76 119.39 
AVERAGE MONTHL 
a i a a: oo ag wr PRICES OF 50 STOCKS 
Zit igh. Low. Last. High. Low. Last. High. Low. Last. a tan. Se dee Gat, Sa te ‘7 -- . 
& ee ei in mo ce aa High Low. Last. High. Low. Last. High. Low. Last. High. Low. Last. High men Last 
: roe me me mi oe 48 S52 9417 86.90 88. 05 105.15 107.41 138.99 132.28 136.21 139.96 ; 138.49 
1-5 se 7 Y ‘80 64.90 67.61 76.01 71.85 75.29 92.52 t a an ae Ge ue ie ft 390-22 148.00 198.28 147. 
a | Se mg wo) So Gra fool TS te $4 $5.92 90.84 $8.56 $4.2 85.36 111.73 105. 0.74 139.16 129.67 130.22 148.00 138.25 147.32 
im 8.07 $1.65 252 70.95 65.69 70.03 70.8 rr 78 Gnas @uee Saat Gnas r+ - , 01.16 103.63 131.00 109.63 113.84 150.79 142.94 14 8! 
iz 629 717 S247 72.13 6756 6775 caer a0a8 at ae un - ae oan ~y 07.83 103.19 105.90 120.16 112.05 118.99 15 9 ’ “eo 
: 3 , . : : 31 112.91 105.87 113 20.46 7 120.07 166.46 158.33. 165.21 
te 3.39 90.83 8213 6874 58.35 62 81.23 75.82 79.77 87.18 78.47 78.58 89.52 83.85 2 1u283 19898 158.96 12624 16777 168-71 
i. soos Test Ta Sor OL €298 $1.23 7582 TOTT $1.18 1841 TEE 99S 85 89.27 113.17 109.46 112.55 126.94 118.96 126.24 167.77 158.71 160.2% 
ig au BoB 0 61.54 62.76 94.50 79.90 8287 8256 77.27 TT. ‘41 8847 93.74 117-74 112.54 115.97 131.95 125.93 131.30 417 19008 39890 
1,894 . . .69 66.94 61.12 66.16 90.23 84.49 35 oy : SS = SS SS me 21.7 36.¢ 0.94 185.13 17696 165.68 174.52 
| 36 Took ano os 4 $8.56 $8.11 77.28 82.70 ,03 115.98 121.78 136.61 130.94 135.1: 3.96 165.66 174. 
i , % 6112 6616 9025 449 85. $804 9138 94.38 19843 138 94 135.13 176.96 165.66 174.52 
100% 82.84 68.85 71.63 68.88 64.64 67.65 89.35 80. 17 81.20 77.15 79.44" 95.20 90.49 94. : oS 220.98 120.28 158-0) 196.32 16888 Th ‘ 
7 20 86. j ‘65 134.51 124.80 13: —7- 
is 62.0 68.85 7163 68.88 GL64 61.65 99.35 90.02 83.22 83.59 79.30 82.58 102.49 94.32 102.00 136.63 718 ist 2 IeOT ispes iene isles 1703" in00s 
re ‘49 81.91 84.15 107.23 100.26 106.72 138.21 130.60 137.46 142.35 136-62 139 SS 162.90 176.60 181.98 
E y é o 138 139.53 182.90 176.89 181.96 
a RAILROAD, INDUSTRIAL AND TOTAL SHARES SOLD ON NE 
:: - ata a W YORK STOCK EXCHANGE 
13 x — intesiaiate nue Rails. Industrials. Total. Seta. Seduce, Setk. =~ Malin. dmdusteinie. woe 
a pasa i na 9 sans a a el Rails. Industrials. Total Rails. Industrials. Total. 
2,913,368 22942124 25,855,492 eon 1aT 4.902 90? eet 202.973 36.987,078 32,700,048 dom.oat S1a7a051 | BBasi.eo2 4.12525 | S0.0sr sar 44.19 ss 
1,531 "169,316 17.871.499 20,040,815 3,211,619 14,580, "792, 8.385.975 90,181,747 36,567,722 7,207. amo Soe “trace saci wom 
iz feos irsriae snes 320 ERT NG SUE LT Bee: 7,307,315 44,732,810 52,040,125 7,765,655 41,294.13 "050,789 
1A 2,535,247 20,570,800 23,106, "633,752 12,357,787 14,991,539 5,856,071 30.607. 35,700 3.706.127 26,427,640 30,223,767 | 91490.273 40,196,9 2 sans ie 
1,701 2'313.229 10.355, 9,652,685 4,584,620 12,218,365 16,802,985 3.699, uae mane Gian tame ff 188.155 9,204.54 sats 800 40,608.19 
a 3 . : 3 19,652.08 4594620 12,218.96 706° 37150816 30,850,582 Sonam 57 23, * 55 9,294,544 37,303,590 46,598,134 
2313299 103.20 me —— Se ee 324, 32,665,483 37,989,512 9,185,173 ; ‘ ‘629, 
i 385, 12,008,448 4,225,202 18,000,540 28144517 32,272.817 3,932,959 5 poss | 32602861 setea TTS 
Ee Zee Inmet isecze ters ta AS LIM UES TAIT 5.908. 32,798,685 36,731,644 5,829,935 32,662,841 38,492, 
i Ziie 250 apecoe Iem.953 | Sa {ORAL SAASTIOS COURSE, SE9IID 35,005, "017,112 38,172,267 44,189,379 5.570.670 45.485, yi 
596, 608 690,036 14,510,744 1 082,546 36,885,995 5,887,697 31,016,045 36,90 "05,670 6.222192 51,917,862 
78 4,237,346 18,335,736 22,573,082 1 , Spepaes Gaeaaes 4044 at a) 40.z1a.o 6.887 0 8 
: : : , 3 729, 412.296 §3.423.323 5,695,670 46,222,192 51,91 2 
ig (BG EGE GPE $Se Gee BE ie SES 28 IE ike Ges ike 2Se ee 
im ) , : ; ' ; 967389 42.876463 te .155, 31,182,6 ; 4 029,880 47,326.184 51,356,064 
ie 34,451,506 202,825,149 237,276,655 62,536,422 217,489,451 280,025,873 71,605,494 380,605,905 ee eS ee 
: ,025, 605, 605,905 452,211,399 8 516,990,875 
iz 58,630,383 390,472,870 449,103,258 89,866,869 487,124,006 576,900,875 
1.38 VOLUME OF STOCK SALES ON 
che NEW YORK STOCK EXCHANGE §& 
: I 
ia - wie oe , Millions of Shares. pinion 
oe 1910. : 1913. 1914. 1915 1916 
ESR ; 10.38 . ‘ hp — 
ee a a a ee a a ee a 
ig Pie SSS i399 a "709 ea 2 16.42 13.50 11.63 19.6 5.39 20.21 26.73 41.43 39.09 4.26 — 
SB ea0s -ncecscoenceees 14.07 5.04 15.99 8.46 5.86 7.88 15.13 18.42 821 21.17 ne a mee . 
seas 11.95 10.69 13.66 5 iss Cera 7 : 7.98 15.2 0.47 20.04 17.7 1 A ae 
: : 8.40 714 24.05 ' 44 266 298 15.27 30.47 0 yt 30.22 ‘06 
SE Saae Be 16.28 10.43 7.20 9.59 i t4 99060 ilke> Sak ° 8 23.11 4.9 6.4 23.9 
_ == PRRREPRTREREEES 14.30 5.44 7.17 18 861433 0« Rsk 7D BBS . to ke Re fe Be fs # #8 
ryt RRR 10.22 15.04 6.08 tock ana se | ILS . un za (9a) 1612.67 ; se ce Es 
i 3 a 5 ra 5.12 i, 14.33 os : oan me aa a4 er 9.65 16.80 30.86 37.99 47.63 
1Als pal aaseiaaaeaeh 7.68 17.37 10.06 7.68 Exchange 18. 370 oes — e+ 10.90 a5 13.8 22.43 st 18 B1.on 
1,686 Beober ..... 0... eee eeee 13.43 11.05 14.15 7 - oa ry aa aa = . . a 78 14.61 18.5 36.80 | 
: —— 68 Exchange 18.50 88 15.32 12.91 21 5 36.89 33.90 5183 
Loo fpmember .............. 10.81 14.90 8.71 3.77 : san an eo 9-4 : 16. 82 5.42 10: 3 
; | | ose aa 8 36.88 36.90 51.92 
| eee aS GR ig ORS Ge RS RE Be ge ES 28 22 G5 Bs S8 BS 
SMEAR... oc eccece \ 31.06 83.27 47.90 ———— : ee oe | : oe = 
a ... 163.73 126.50 © «131.06 = 83.27 «47.90 «178.40 232.82 «184.20 143.38 312 ee oe ee a 
iz 7 s 224.75 171.54 258.69 237.28 280.04 452.22 449.09 577.01 
1,938 | 
i AVERAGE NET YIELD OF TEN HIGH-GRADE BONDS 
‘as sii side _ (Nine Railroad, One Municipal.) 
Sey... wis. m4, 2916. 1916. 1917. 1918. 1919. 1920 1921 2 
1995 BY ..... 4.116 4.204 369 rey 1 2i9 4360 ‘eat 5.111 3 eat 2 70 8 
1,813 RRS 4.185 4.218 4.391 +368 reer rev 4.387 308 5 330 ins ‘8 at 2 re +8 
2'009 itl... 4.195 4.350 ton 4300 5.008 4-505 2778 5 298 irs ‘tat : a tee e ie 
2.3m BY veeeee sees 4.310 4.208 4.333 4.274 i Ho £936 ‘918 os 5.334 ‘oa 4 06 ‘tip if ie i 
: ee ° : 4.335 4.255 ’ ? £928 5.o0e i bes ‘oat ‘ee rr 7 
th 4.314 4.184 4.469 Su toot i rtrd B bp 405 isi2 ‘ar s is a 
£8 Bot t ‘69 4.255 4.471 4.958 4.928 5. 5.505 4.605 4.672 4.557 4436 4370 rik 
1796 epember ....4.269 * 4.481 4.288 4.574 5.014 5.086 5440 3 302 385 4638 4506 4403 43 4105 
1,529 Bs s-aac 4.278 * 4.409 4.283 4.650 5.061 5.097 3375 Her 4437 1696 4-528 ‘be ‘386 ‘ies 
‘eo pevember ..... 4.305 * 4.291 Me 4.665 4.960 4.982 Boar 3 33 +561 4-46 o44 ‘327 ‘3 (iss 
bear ppeember ..... 4.340 4.419 4.270 £306 {Sas tees 5.056 ca ‘a5 ‘8 i 94 1383 i it fe 
i'sg2 rage ....... 4.261 4.235 4. = <a re an 1530 4013 1s ine a : 
. 710 206 . on Hest 552 4.540 4.364 ‘= 
0 Ee, 4.504 4.921 4.972 5.387 5.251 4.598 4.600 1610 4.510 san ‘oot 
3 655 4.610 4.510 4.323 4.182 
2.159 
1 
ie AVERAGE MONTHLY PRICES OF 40 BONDS 
——-1920— —— a 
2, High. Low. Last. Hi roe ie. Low. Las 
i, High igh. Low. Last. High. Low. Last. High. Low. Las i ” a io ss 
2482 51 70.75 70.75 77.60 68.80 70.98 77 a: Sea eek dee eae Last. High Low 
agg Betwary 2s... 71.09 69.20 70.57 70.74 70.15 70.15 eu Tea wal 10.40 TES 7831 785 7095 TH45 s.2 a1. 2 ry S248 90m) soaT SOs 
2.098 aren oe : 49 70.49 70.19 69.57 70.03 78. 3 ; 40 7848 TROT 78.05 7153 77. . . . g1.08 86.43 6.70 woas 90 : 
i; eee 70.30 66.95 66.95 70.01 69.52 69. 73.90 T7-31 78.20 78.70 760% 1682 TB Se mm ma Mo) S63 Sor soe fT or = oa 
+1 [eee 1030 $699 ods Toa! 9 70.08 78.30 T7131 78.30 78.70 76.64 76.82 ‘51 77.55 78.24 83.81 82.50 82.63 86.67 85.69 85. ae on me 
it) ere G1? 68.20 6598 69.10 67.56 6858 80.06 1947 7991 1790 TO TS TAR TAH TRO BID HSS Be ca GS Gane Re Be 
138 ait om oe 5 O31 O33 9058 TOSI 90.12 Te 04 77.93 78.98 78.34 78.63 85.10 83.78 84.95 = aaa aa Ge 
er 20 5.96 99.10 61.56 68.58 80.06 i 90 76.03 76.14 80.70 78.50 80.64 190 Sra) STAt ote eae 
: eros 6.05 7 ’ = oS se \ 85.06 84.35 84.52 87.95 2 py 
it 6 OS SS O85 S12 75.95 76.06 81.69 80.48 91.41 an #8nn one 
a Gao 9088 882 Tris Too 70. 3. GM TS ES TEN . 84.72 83.87 83.92 87.79 87.17 87.43 91. ; > 
020. 8s “81m 85 81.40 80.19 80.48. 84.19 cs ae oe 
a 73.14 71.30 72.68 71.70 70.69 7 a th ae. ae % Mol sor sree saz st 
é 16 625 81 y 59 81.43 80.42 81.29 84.55 ! tun ae oe 
2 8 Bi 10 26 71.70 1 85 79.85 76.12 75.58 75.92 81 M g896 B21 8825 ~BT38 | BEDS 7 
za 72.65 008 1 2. 1S SS RS BS 12 1 r ‘2? «80.73 81.19 84.34 83.96 84.21 88.25 87. 25 92:36 BLD) 92.08 
a 5 68.66 75.92 74.93 75.27 79.12 78.56 79.12 76.99 7058 rer e202 S127 S198 HF BLIP 4.52 80-19 stl 5.0 2.96 sem 3.86 
. oot eee ae Soe eer een . 6.71 82.46 81.72 81.90 85.44 84.86 85.44 . 992s 0206 92.00 
: 54 75.01 79.12 79.43 75.58 76.71 82.46 76.95 81.90 85.4 ' is Gn anu ae ee 
J 44 81.99 85.44 89.75 85.52 89.49 92.98 90.17 92.90 
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yee6 Ra 
High. L 
—. § 15 1 
1926 Range. ——— Range for Year 1927.,— -—-—_, Fear’ 10% 
Total stock sales 1927... ..... .ccccccccccccccawvccees 576,990,875 | ifs, Bares iii Gan acne” for Your J08T—-——— Net Year's a | 
SR ee ee say nee mt ‘ .. Austrian Credit Anst(4.52) i yer. 17 72% Dec. a | 
Total stock sales 1926 Se I dope iad ts cases Dec. 2 4% Mar. 70:9) gus 
i i Co i ccc th teenehenbans bmewenn 44% 18 Autosales pf & eet 424 De D of 28 May 15,000 sp 1 
pi ov. Y ; 
EE ss van ccnaxedevsetwenediavcune 282,032,923 ee ae # Nov. - ee 
. = 167% * BALDWIN LOCOMOT (7).265% Sep. 6 143% Jan. 259 +103% 7,157,900 ig 
yu Re >. —————Range for Year 1927.——_——_._ Net Year's ; , 
High. Low. STOCK. flilgh. Date. Low. Date. Last, ‘Ch’ge. Sales. 119% 1 Baldwin Locomot pf (7)..125% July 7 116 Jan. 120, + 3% 16, a 
109% 63% Baltimore & Ohio (6)..... 125 Oct” ‘ 6 . 117+ 1 
96 70% ABITIBI POW & P (5). 150% Dec. 28 ’ + 429,900 | 73% 67% Baltimore & Ohio p June 82% t 85 96% 
72 43 Abraham & Straus....... ;118% Nov 62% Mar. 26 154, Bamberger & Co pf (6%) . .110% Dec. 1“ 110 14 
112 104% i} & Straus pf (7)*113% Mar. . 46 33 Bangor & Aroostook (3%).103% May 27 Jan. 69 +23% 72 
136 99% Adams Express (6)........ 210 Nov. . ; 103 99% Bang & Aroostook pf (7),122 June 22 /10 110% + 7% 1 
Adams Express pf (5)...:. ec. 1 , a Hi Bank of America (12)...*392 Nov. 29 38 339°. 01% 
22 vance Rumely ......... 15 9 16300 ‘: 1! Bank of Commerce (+18).*582 Dec. 10% 
65% vance Rumely pf....... 136,900 Bank of Manhat Co (16)°613 Oct. sh 
9% 4% Ahumada Lead .......... aa. - Bank of N Y & Tr (18).*686_ Oct. 9% 
148% 107% Air Reduction (17). ‘ . OD Barnet Leather .......... 59% F 6% 
% Ajax Rubber 5 o-- 13. Mar.15 7%June15 12 + 2,184,300 102 Barnet Leather pf (7). 2% 
117% ior a & Vicksburg (6). . % 1.00 | 33% 23% Barnsdall, Class A (b2i4) . 72 
2 * Alaska Juneau ..........- #9°708 | 29% 22% Barnsdall, Class B (b2%). 100 
27% 264 Alb Perf Wrap Paper ( 4534 55% 39 Bayuk Cigars ............ ,109 104 
102 96% Alb Perf Wrap P pf W "30 102% 98 Bayuk Cigars Ist pf (7).* as 
220° 202% A A (#11)..... 30 : es Ci = 2d pf (7). 29% 
45 A iance 1 Realty (13%), 950 | gine 4i% Beech Creek Pee st 
148% 106 Allied Chem & Dye (6). 3.257.200 | .71% 52% Beech-Nut Packing (13). 1 
122% 118% Allied Chem & e A, (i513 . 317.000 ne 114% | eer mpee > Pack pf. $3). *119 Mar. 12 bi 
9414 78% Allis-Chalmers Mfg (6). Tis% Dec. , 26 Belding-Heminway (2).. ; 87% 
22% 14% Amalg Leather ........... 24% Feb. 308,108 @ vi 3 »eewr 01% 
115 102 Amalg Leather pf.-------. 08 603'100 | .51% 37% Bethlehem Steel ......... 88 6% 
32% 24% Amerada Corp (2)...... . Feb. - 28 ae ate ene 105% 99 Bethlehem Steel pf (7). 115% 
34% 9 Am Agricul em ..... - 2 : . *  389'900 40 Bloomingdale Bros ...... 52% Nov. : 
96% 35% Am Saree oom pf.. . 176/000 110 104%, Bloomingdale Bros a (7)*114 Nov. , 2% 
46 34% Am Bank Note (13) "g00 | 42 Blumenthal (S) & pf.* 95 Dec. 1 . 4% 
58% 55 Am Bank Note pf (3). 34'070 56% 53% Bon Ami, Class A %! Dec. 5 % 
38% Ss 12'600 4% Booth Fisheries .......... . 2 1™% 
83 509°600 si 34% Booth Fisheries Ist pf.. . 20 99% 
_ Am 347.600 | jiu 9) Botany Cons. Milis,” Cl ae Sep. 4 i 
: otan ons s e 4 
128% 110% Am Bk Sh & Fdy ae gta'aoo | 37% 24 Briggs Manufacturing ... . 22 el 
Am Brown-Boveri +s 23°100 3 of British Empire Steel... paca 1 - il 
oot Am Brown-Bov Elec of... 6.534'000 27 4 Brit Empire Steel 1st pf. 32 Dee. 1 . 2 18% 
Can (2) ...eeeeeeernee 14 "98'500 10% ti ates Empire Steel 2d pf. . 6 2 1 . 6 
130% 121 pf (7)... -..---+- 363,600 | 163_ 133, Bklyn Elec (8). ..225 . 29 1 51% 
114% 91% Am Car & sceseee 12'500 TT 54% Bkiyn- Manhat Transit (4) 70% oy 20 . 8 130% 1 
130% 120% Am Car & Pay .- 9/000 89%, 78 Bklyn-Man Transit pf S). on ._ -— 62 
ap Am Chain pf (7).......-- 267 440 68 Brooklyn Union Gas (5). . 29 4 63 
51 31 am Chicle (3) .....------; T4% 250 29% Brown Shoe (2%) gee 50 . 2 1 
97 88 AmChicle pr pf (7)..... , 4. 107. Brown Shoe pf (7)....... 123 28 7 &2 
4% Am Drug Syndicate (8c). 15% Nov. 1,102,300 31%, Bruns Balike-Collender (3). 38% Jan. TH aK 
o. om pesca, gine (2.40) * wow. 21,700 8% Bruns Term & Ry Sec... 19% Dec. 20 Ny 
105% Am Express (6 ‘ 222,401 70 Buff, Roch & Pitts (4)..*115 Mar. 10 50% 
144, Am & 1,293,620 94 buff, Roch & Pitts pf (6)*110 Mar. 10 53% 
79 ‘Am & For Pow 142,320 35 Buffalo & Susquehanna.. 60 May 31 5 
Am Hide & Lea 60,600 40 Buffalo & Susque pf (4).* 58 June 2 30% 
a% Am Hide & Leather ‘ 96,900 | 144 121 Burns Bros, Class A (8)..125% Jan. 20 105 
23% Am Home pred . Nov. 14 \. 3 621,000 * 97 Burns Bros pf (7)........ = 3 0% 
Am Ice (2 i ERS . 3 . 22 > Ft 193,100 44 26% Burns Bros, Class B..... 28% Jan. 10 5 
81% Am Ice pf (6)....-....---- 96 7 27,900 | 117% 117%, Burns Bros pr pf (7)....*120 June 16 
a1 4 = International (2) .... - 1,047,800 oe .. Burroughs Add Mch (74) .145 pee. 24 “i 
La Fr & Foamite..... . 3 ,000 16%, Bush Terminal (g2)....... 69 Vv. 28 108 
onit = 1a Fr & Foamite pf.. = | le 60% —34 8,600 86 Bush Terminal deb (7). .*111% Dec. 2 ’ 107% 
tes 6 Aenea 72 ke q 62% +32% 1,039,000 99% Bush Term Bldgs pf (7).*120 Aug. 8 104% Jan. 71 
nied cana 92% Nov. 4 . 8 +13% 8,800 / 4 Butte Cop & Zine (50c). 3% Mar. 51 
genre: - 99% Oct. z t# 561,000 L ug Butte & Su rior (2)...... 1S i. 7% Nov. 
eee . t , : utterick Co ........ ae ¥ 44 Oct. 
‘Am Mach & Fdy (13)..... 88 1 . 69,300 | 44%, 28 Byers (AM) ......-..-.-- 102%, Dec. 42 Jan. 46% 
Am Mach & Fay pf (7). .*249 : 5 an. 6 246 +121 £ 99% Byers (A M) pf (7).....- 31 105% May 39% 
1% 424, Am Metal (3) 49% Dec. 22 . 46% Y 222,150 | 99° 53 By-Products Coke (2).... 92% June 66 Jan 0 
120 113% Am Metal pf (7) 108 Jan. * 183% 1 
=, Am Plano 53 13% June 9 20% Dec. 29 20% 5 220.300 | 145 86% CALIFORNIA PACK (4). 79, Dec. ™! 
104 934% Am Piano p . ° ; , . California Petroleum (1 2% Jan. 
4% “ Am Power & Lt ({1)....-..73% Oct. 54 Jan. 64% + 3% % 1% Callahan Zinc & Lead. eS 538 Jan. If Ml% 1 
122% ia = Radiator (5) cnsanes 3 . : ? « 55% Calumet & Arizona (6). ...123% Dec. 61% June Ad 
129 m Radiator =. eee 139 Dec. 28 1 \ 139 + 5% 530 13%; Calumet & Hecla (2)...... 24% Dec. 14% July Pe 
TT% — Railway Gus (6) ..116% Nov. Apr. : Z ’ 32%; Canada Dry G Ale ss). . 60% Aug. 36 Jan 00 
39% Am Republics ...........- 82% - 23 . T . 60 59% Canada Southern (3)....* 65 Dec. 59 Jan. > 
39% ‘Am Safety Razor (14%)... , 58% + 2% 1,389,300 146% Canadian Pacific (10)..--.219 Dec. 14% 
in Am Seating UD cinenen<s 51 . “ei, S418, cs . Can Pac etfs 2d inst pd. .215% Dec. 109 
5% A & Commerce.... 6% . , al 60,740 | ©" °: Carolina, Clinch & O (3)* 95% Dec. 7 
Am Shipbuilding” (8)... .*1238 . . 4% 2. : = Car,Clinch&O ctfs sta (5)*106 - Oct. ars 
109% Am Smelt & Refin (8)... .188 ° ? : 62% Case (J I) Thresh Mch (6)283% Oct. ~ 
112% Am one & Refin pf (7) .133 Dec. : 1,400 96 Case (J I) Thrsh M pf (7).129 Dec 2 
121% Am Snuf. z Gs) ws eereeeees 146% No #3 rt q . 5 ; . 28% Central Alloy Steel (2).... 33 July 
95%, Am Snuff pf (6)....-.--- ° . 102% + 5% 4,795 07 106% Central Alloy sone pf (7). reg June Mm 
40 Am Steel Furies Biv ccnces 72% Dec. 13 : 66% +21% 1,123, % 7 Central Leather Co....... ie Nov. *# 
110% Am Steel Fdries pf (7).... . 114% + y 125 , 434% Central Leather Co pf.. ga” 4 
65% Am Sugar Refin (5)......- 95% May . TT* — 305 240 Central RR of N J * #12). 348 a ‘ 181% 1 
00 Am Sugar Refin pf (7). I Nov. 109 73 40,200 % 10% squmauey Ribbon Mills. . 16% Aug. 57,400 B 110% 1 
Am Sumatra Tobacco .... $8% Oct. 1 \° $i% +21% 90 78% Sentury Rib Mills pf (7)* 88% Dec. 3,715 B 16% 1 
Am Tel & Cable (5) heascu 24 .26 Apr. 118% Ta 23,200 7 57% Cerro. e Pasco Copper (4) 7214 Dec. 634,70 B19 
neha wae . . 058, 36% Certain-tee roducts ( 5% Ma 
© scountenses 189 Nov.19 120 Jan. +50% 229,400 : 100° ye | 2 “ pf 7. 118% Deo ey a 
“ L . i 100 90 Yertain-teed Pp 104% Nov. 
6)... 20 Dec. 29 46 19 Certo Corporation (t4).... 80. July 122,790 § 38% 2 
‘22146 Feb. 127 +2 66.700 | 56 8% Chandler Cleveland Mot.. 14 Mar. 194,00 § U7 1 
aed 16 Sep. 29 107% Feb. 20% Chandler Cleve Mot Df... . 26% May 260,008 Sai 
ji2). 72% 8 -8 61% .. : Chase National Bk (18).*618 Sep. a) 
Am . : > = oie 6, a .. Chat-Phe Nat Bk&T (16)°575 Dec. 1.340 
Am Wholesale pf (7).... . 99% . ¥6 ° = .. Chemical Nat Bank (24)*1,000 Oct. or) 82% 
American Woolen .......- 33% > ‘ 4 560,100 Gi Chesapeake Corp (3). 8674 Oct 1,005,300 16 
American Woolen pf...... 86% Jan. 49% —36% 717 112 Chesapeake & Gate (10). 218% Oct. 1976.70 4% 
0% 66 Am Writing Paper ctis. er 119 Ches & Ohio pf (6%)....168 Apr. eo ne” 
‘: *" Al) Writing Paper pf ctfs. 57% Aug. 23 , 42% .. 122.020 4% Chicago & Alton.......... 372,908 HB 
12% re ... 10% Feb. 35% Sep. 5 80,500 4%; Chicago & Alton ctf... re) iid 
54% SS . “. T 40% ’ 6% Chicago & Alton pf...... 592,10 gaiy 
51% 41% Anaconda Copper (3)..... . 1,503,300 7 7 Chicago & Alton pf ctfs.. S88 16% 
45 44 Ann Arbor ..........---- 80 30 Chicago & East Illinois. . 119,50 30% 
69% 64% Ann Arbor pf........-... 190 36% Chicago & East Illinois pf. 418,200 
44% 34% Archer-Dan’ Ns-Midland (3) 63 144,830 7%, Chicago Great Western. 1,962,300 w% 
108 100 Archer-Dan’ls-Md pf (7).*113% Dec. 3,560 60% Chicago Great Western pf. 2'252' EN % 
97% 90% Armour & Co Del pu (7).. 96% Feb. 54,600 Chi, Ind & Louisv pf Se 8 "WOE 725% 
25% 13% Armour & Co Iii, A. 15% Jan. 535.600 "8% Chicago, Mil & St Paul 1,006,708 120° 1 
17 5% Armour & Co IIl, Class B. J 524,800 ™ C. M & St . oe. of dep. "228,500 241%, 
93 80 Armour & Co Il! pf (7). 51.550 14% Chi, Mil & St Paul pf.... 1,217. 208 96% 
31% Arnold,Constable & Co... 345,050 . M & St 718,64 
63% 46% Artloom ) bikie hes ocenes 54% J 60,500 ee, 
113, 108, Artloom pf (7) 23:5: 2,220 “15.105 22% 
23% Art t Metal ‘ona (144). 30,900 . : ay) 
1) Art tinted D Goods (2%). 748,500 R1é& Pacific(5). 116 July x.66.008 $2 
102% 96 ‘Associated D G 1st pf (6).112 11,100 & Pac pf (7)-111% Dec. ety) MES ty 
110 102 Associated D G 2d pf (7). ;i14 Dec. 9,067 & Pac pf (6).1 Nov. 1 Er} 50% 
59% 44% Associated Oil (*3.20)...* 50% Feb. 5.710 Minn Fe Loy & 
172 122 Atch, Top & San Fe (+10).200 Aug. 2.667.200 & Om pr (s)*132 May ‘sg 
102 oer Atch, Top & S F pf (5)..106% Dec. 73,600 43 Chicago Yellow Cab M4). 19 13,488 309 
42% 181% Atlantic Coast Line (+10). 205% July 269,085 45% Childs Company (12. 40). 313,  : 
68%, 50° Atlantic, Gulf & W ipaise. 43% Nov. 216,500 30 + eS per (2%)....... 44% Dec. 1.441. Bo 
56% 33%; Atlantic, Gulf & WI pf.. 41% N 42,600 .. Cin, & Cl RR pf ()° 70% Dec. ae oo% 
128% Atlantic’ Refining (4)...:. % 054,500 56% Christie Brown (20). . 90% Dec. 456% 331 J 
120 115% Atlantic Refining pf (7).. 8,900 28% Chrysler Corp (3)........ " 13 : 62% +20% 9,120.08 3 
64 54 Atlas Powder (4)........ 26.600 93 Chrysler Corp pf (8)...... Dee. 5 102: ii s14t Trot" Gaan % 
or% o Ate Rowger _ kee oo. of 385 City reg a . 29 ; 150° +25 ‘WE 58%, 
& MO “RUE cccccccccscccs d ity Stores 54 . BY, ° 
28 7% Austin Nichols .......... 200 2 , 46% Mar 1s m5: 


oe] 
awe 
~ 
3 


City Stores, Class B...... 64% Dec. 28 41% Apr. 
275 173% Clev, Cin, Chi & St L (8).300% Feb. ort See. os" 


+19 


93 54 Austin Nichols pf......... 
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1926 Range. 
High. Low 


41 
61 
23 
i4 
96 


118 109 


— ~Range _ Year 192 


STOCK. High. Date 


Fed Min & Smelting (10)..187 June 
Fed Min & Smelt pf (7)... 97 Mar. 
Fed Motor Truck Fede). .. 30% Jan. 

Fid Phenix Fire Ins (5). ..230 Dec. 

Fifth Avenue Bus (64c). "* 14% May 
First Nat Pict ist Pr fe tS). 

38 First Nat Stores (1%). 30 Feb. 
14% Fisk ] 

16% ho Rubber 1st pf (7). 
94 isk |! 


Rubber .....-----+:- : 20 Apr. 
100 Sep 
Rubber ist pf_cv (7). :102 Sep. 














32% Fle schmann Co (t3%).... 71% Dec. 
13% Foundencn TD. ccdceseccoe 88% Apr. 

55% Fox Film, Class A (4). 85% Dec. 
06 Franklin Simon pf (1). A115 Aug. 
19% Freeport Texas (15%). -106% Dec. 
25% GABR SNUB, Talons A (3%).. + Aug. 
5% Gardner Motor ......--+-- 15% Dec. 


Am Tank Car (4). 64% Dec. 


39 
99% Gen - Tank Car pf (7). Dao Ma Sep. 


50 Gen Asphalt ........---++- r. 
94% aon m Asphalt > pf (5). . 144% a. 
ae "74140 Oct. 
a Cable ng, Pf, a, 62% Dec. 
Gen Cigar (4) ....-+-++++> 74% Dec 
Gen Cigar pf (7)....-++++- 124% Nov 

79 Gen Electric (75) -..-..--- Se 
11 Gen Electric special (60c) 11% Jan 
Gen Gas Cl 1%). 47% Feb 


105% Dec 
m Motors ( D pseesese 1 Oct 
106 Gen Motors pf (6)....---- 110% Dec 
a 3% Gen Motors ¥ ee 125% Dec. 
$8% Gen Motors deb Bdisccewes 109% Dec 
a 51 Gen Out Adv, Cl A (4). 59% Nov. 
39% 26% Gen Out Adv vot tr cfs (2) 58% Nov. 
60% Gen Railway Signal (5). .153% Sep. 
103. Gen Railway Sig pf (6). "#116 Sep. 1 
36 Gen Refractories (3)...... 81 Dec. 
Gillette Safety — (+5). 109% — 
78% iti Gimbel Brothers ......--- 





Gimbel Brothers pf (7). 108% Suly 
25% "BX Glidden Co ....---.+---++; 22 Mar. 


Glidden Co prior pf (7). .*101 June 
& Shock Tel (6). 


Gol id -*125 Oct. 
41% Gold Dust (3) ...---- +++ 78% Dec. 
39% Goodrich (B F) Co (4) 96% Dec. 


Gotham Silk Hos pf ( .122 Sep 
Gould Coupler, Class A 11% Nov 
16% Granby C D cas kann’ oe ay 


Great West Sugar (2.80).. 44% Sep. 
118% 108% yin West Su ugar pf (7). $123 Sep. 


en Bay & stern (5)* Mar. 


poe Cananea — Bui Dec. 
Guantanamo Sugar .....; ¥% May 


5 
% 95% Guantanamo Su ar pf a}#108 Dec. 


% 100 


28% 26 
30 24% 
31% 30 


8 68 
ae = 


41% 25% Gulf, Mobile & Northern.. 76% July 
Gulf, Mob .. ie pf (6).112% ors. 


Gulf States Steel.....-..-- 64 


Gulf States St! 7 lst pf (7).*108% Mar. 
= sok SACK WAT (1%)* 26% Apr. 


Hackensack Wat Sg (1%)* 29% Oct. 
Hack’sack Wat es. A(1%)$ +) Be of 









































45 Hanna (M A) Ist 
ce anover Nat , Bank (430)*1310 Dec. 
Harb Walk Refrac (18). *150 Sep 
Harb Walk Refrac pe, (6)*110 Oct. 
Hartman Corp, Cl A (2).. 27% Mar. 
Hart Corp. B (b10% stk). . 29% Apr. 
Havana ectric Railway. 30% Jan. 
Havana Elec co pf ( ray A a 
elme (G W) (17)......-- 
elme (G W) BE CE) .0c0- 0 aly 
Hershey Chocolate .....-- 40% Dec. 
Hershey Chocolate pf...-- 15% Dec. 
Hershey Choc pr pf (6)..101% Dec. 
Hocking Valley (10). ...%425_ Oct 
17% Hoe (R) & Co, Class A... 41% July 
- ollander (A) & ss {ae 40% Oct. 
47% B ake Mining 75 Oct. 
40 hold Products ARS 70% Nov. 
50% Houston Oil ...----++++++* 175% Oct. 
27 Howe Sound (4).......... 48% Dec. 20 
35 Hudson & Manhattan (2%) 65% May 
67% Hudson & Manhat pf (5). 90% May 
40% Hudson Motor Car 9). « .-. 91% Aug. 
17. Hupp Motor Car (1.40). . 36% Dec. 
131 113% ILLINO S CENTRAL (7) .139% Oct. 
129% SS gad Sentee of (6)..... 140 
mi Cent, leased tines (4).* 84 Rov. 
t Oil & Gas (1) 32% Feb. 
ndian Motocycle (1%). 47 Dec 
95 ~ an Motocycle pf (7). .102% Dec. 
138% 7%! an Refining .....---- 12% Sep. 
8 Indian Refining CUB. 20% 12 Sep. 
ndian Refining re 112. Mar. 
— abso Apr. 
rsoll Rand pf (6)....%120 May 
afand Steel (2%4)....-.-- 62% Dec. 
nland Steel vf ) pe dee eer 118 Oct. 
nspiration Copper ..-.;-- 25% Jan. 
24% Interboro Rapi Transit... 52% Feb. 
12 Intercontinental Rub (1). 25% Nov. 
9% Int Agricultural .....;.--- 16% Dec. 
nt Agricultural pr pf.. 65 Feb. 
1% Int Business Machines ‘(5).120. Dec. 
% Int Cement (4)...------++> 66% May 
Int Cement pf (7) 113 Dec. 











33% Int Combustion Eng ‘(2).. 64 Mar. 
Int Combust Eng | pf (7). 105% Dec. 
156% 112% Int Harvester (i6)....---- 255% Dec 
118 Int Harvester & C3: : -¥30 ec. 30 
8% or i Int Match pf @ 95% Dec 
12% Int Mer Marine. 8% May 
46% ot Int Mer Marine pf 55% May 
46% nt Nickel Dy  eingsnd 6006e 89% Dec 
a 224 101% i Nickel pf (6). 110 Dec 
44% Int Paper 7 errr 1% Nov 
89 nt Paper pf (7)...---+++; 112% Dec 
85 Int Paper pf (6).....---- bd Dec. 
24 Int Rwys of Cent America 42% Oct. 
62 Int Rys of Cent Am pf(5 : a” = 
7 In E(B). ccccccccscces ec 
Int Silver (6)....----++--; 198 Rew 
“* Int Silver vf (7)...------ #128 Oct. 1 
111 Int Tel & Tel (6)......--- 158% Sep. 14 
18% Intertype Corp (t1'4)...-- 39% June 18 
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Stock Transactions—1927—N. Y. Stock Exchange—Continued 5 


0 e t.——., NM fear’ 926 £ 3 ~—-———Range for Year 1927,——__—_, Net Year’, . 
High = STOCK High. — A “Tat te. Last. Ch’ge. ‘Gales. em toe. STOCK. High. i Low * abe, ast. Ch’ge. Sale 1926 ’ 
’ ' Iowa Central ............ , 1 Jan. 17 3 +2 11,790 Nat Dairy Products (3)... 68% Aug. 4 59% May 66% — 4% 698; 
= 5 i Coal (4).... i Fg 6 48% Mar.11 53 ia a 42% 24 ag ya _ me * a rote —. R | 206% June 22% oY 4% r 14% 
Ne . ° ; 1 ee at Dep ores ist p lh, y a : 
Island Creek Coal pf (6).*108 Aug 08 44 rf Nat Distiliers ba ; st 3 : ten oe. ae 
caneweues " . A 4 +30 249,000 73% 37% Na istillers ucts p - 4 
127% 118 115% Jo Tea of (7). i Sue 25% ; 1 7120 | 40% 21% Nat Enam & Stamping. : 
19% 9 Joliet & Chicago (7)..... 1 a +10. 30 89% 76 Nat Enam & St - of (7). Bra July 5 
125* *125 Jones Bros Tea D ; 34 en.000 | -- -- = Seatonal bead ( 130% Dee. 38 
120 Hit Jones & Laughlin pi (7).*123. Oct. bs Jay 8 aa i Th hoy |: :: Meflomel bend pe & (2}..-190% Bec. 2° iat Sune 
66 12 Jordan Motor Car........ 22% Jan. 12% Ju Vv . és ' National Park nk "53, et. 3 588 4 Nov. 
Feb. 114 Y% 14,500 % 16% Nat Power ight ( 4 Sep. 19% Jan 
107% FAN CYP AL ist BO ig € £4 = whe 200 | ... .. National Radiator (3)..... 39% Nov. 18 
34% SS City Souter. Sep 70% J 62% — 3% 233.600 -..«. National Radiator pf (7). ’ 
60% Kansas City South pf. nq 7 + 7% 26,110 ; 4% Nat Rys of Mexico Ist pf. 
33% Kayser (Jul) & Co (4). 65% D . 62% +12% 623,700 1% Nat Rys of Mexico 2d pf.. 
9 Kelly-Springfield Tire .... 32% Nov. , \e 26 +16 2,563,200 88 55% National Supply (76)..... . ’ 
45 Kelly-Springf Tire 6% pf.. 97% Sep. 26 " 78 +29 39,100 104% National Supply pf (7). - $120 May 2 114% Jan. 
43% Kelly-Springf Tire 8% pf. 7102 Sep. . 69,900 116% National ney << See 373 Dec. 3 218 July 
Kelsey Hayes Wheel (2).. 27 July le 50 39,200 | 237 208 National Tea (4).......... 180 s - 5 108 Apr. 
Kelsey Hayes Wh. pf (7). *110 Dec. oe 1,330 11% Névada Consol Cop (1%4).. 20% Dec. 17 12% June 
49% Kennecott Copper (5).... 90% Dec. 60 Feb. y % 2.385.100 | 132% 120 New Orl, Tex & Mex (7).*159% June 3 121 Jan. 
9 Kinney (G R) Co......... 45 Jan. 5 ; 15.600 46% 36% New York Air Brake (3).. 50 June 39% Oct. 
: Kinney (G R) Co pt (8). b 90 +5 ; ; 147% 117 New York Central (8). ...171% Oct. 137% Jan. 
Han Kraft ‘Cheese ND acenee 62% Fi ae Her 142,390 es << Ny a of {3}. en —— 4 qune 
Kresge (S S) Co (1.20). + 369, 2 
114 11a} Kresee (8 8) Co pf (7)...*118 July ~ 9 115% + 1% 4.980 New PJ... ers 65% Nov. oo 
15% Kresge Department Stores 18 pes. 17% — 2% ’ — won jock pf (5). ; a % Fe 
0% Kreexe Dept Stores pf.. 3 48 2 ‘ wy ork & Harlem (5). *185 Apr. 1 Dec. 
83% 70% Peet BtOnee eS 100% Ps ; “4% ~(tO«tS N ¥ & Harlem pf (5)....2175, May 
35 29% | a. 4. (B) & Co (2)4 53 Aug g. . ‘ , ’ aoe 1 2 NY, yak Nyt es He (5). ..*108% Oct. : 
103 100 Kupphmr (B) & Co pf(7)*110% Sep. . 110 +7 290 ae ‘ox ¥. N H'a& H tp Fy ate i fee. ue oe 
DE GAS (12)...... Fits June 173% Jan. 205 65, ’ ntario West ( ) . 23% Jan. 
1% ee Gas pf (5)....... 130 May 95 Jan. 100 3 1s N Y Railways pf........ . 15% Jan. % Dec. 
19% Lago Oil & Transport (#68) 37% Nov. 15 20% Jan. 34% +i% 748,000 3D New York State Rys...... a . 34 % Dec. 
39% Lambert Company (76)... 88% Oct. 26 * Jan. 82 +15% 1, ooY, New York State Rys pf.. ‘5 25 Dec. 
6% Lee Rubber & Tire....... 18% Dec. 27 Jan. 16% + 8% 1 oat N Y Steam ist pf (7)... Birt Oct. 105 Jan. 
75% Lehigh Valley (3%)....... 137% June 9 83% Oct. 93% — 6% . 2 1 N Y Steam - are : *102% Oct. 93% Feb. 9 
30% Lehn & Fink Products (3) 43 Nov. 9 ¥ 38% + 3% 463,900 Niag, L & O Pow pf (7). 116” May 112 4 June 23 
17% Life Savers (1.60) 34% Dec. 31 ‘ 34% +12% ’ % 27% Niag Falls P Co pf (1%).. 29% May 27% Jan. 31 
72% Liggett & Myers (f+4)....128 Sep. 30 87% Feb. 10 121% +18% 92, 38 27% Norfolk Southern ........ 64% J 37% Jan. 
% 71 Liggett & M, CIB (fra). .128 Oct. 4 . ‘ 4 44 Norfolk & Western (710). , 156 Jan. 
119% Liggett & Myers pf (7)...140 Dec. 30 ‘ 140 +15 10,800 > Norfolk & Western pf (4). 83. June 23 
53% Lima Locomotive (4)..... 76% Apr. 26 49 Oct. %+ 1% 3 rr} ore Am Couey stock)... 64% Oct. 45% Jan. 
43% Liquid Carbonic (3.60). 78% Dec. 45 Sep. + 23% 975,000 / a orth Am | AL “pew 55 Aug. 50 Jan. 
34% Loew’s. Incorporated (+3). 63% Mar. = 979. 91% North Am ison pf (6). ;105 ont. 4 96% Jan. 
6 r Loft, Incorporated 75 yan. 3 5% % 187.900 % 79% Northern Central (4). * 86% N 81 Mar. 
41% Long-Bell Lumber, Cl.A.. 43 Mar. 7 wn Northern Pacific (5)......102% Dec. 
io Wiles Biscuit (1. ‘i 57% Dec. Northern Pacific ctfs (5). 99% Dec. 
112 Loose-W Bis Ist pf (7). Northwest Telegraph (3)* 56 ae 
27, Lorillard (P) Co “4% Norwalk Tire & Rubber. 5% F 
111% Lorillard (P) Co pf (7): 72, Norwalk Tire & Rub pf..* 75 yan. 5 30 
12 Louisiana Oil Refining. - unnally Co (50c)........ 13 Jan. % Dec. 27 
93 Louisiana Oil Ref pf (614)* 97 
22% Louis Gas & Elec,C] A(1%) 30% Dec. 
118 Louisville & — «vd. 159% Oct. 
22% Ludlum Steel (2). .... 338% Mar. 


70% McCRORY STRS A(1.60)* 90 Dec. 
72 McCrory Stores B (1.60).. 
. McCrory Stores pf (6).... 
22% McIntyre Porc Mines 8.6 
MacAnd & Forbes (#3%).. 
. MacAnd & Forbes pf (6). 
89% Mack Trucks (6) we 
107% Mack Trucks fst pf (7) + 3% July 
102 Mack Trucks 2d pf (7)... .107% June 
38 122 Mackay Cos (7)...........1 
s 68 Mackay Cos pf * Tidsigiaaabos 
86% Macy (R H) Co (c5)....... 
. Madison Sq Garden (1%).. 
34 Magma Copper (3)... 

.. Mahoning Coal R R (50). +950 Nov. 

12% Mallison & Co ... 20% Dec. 
71 Mallinson & Co pf (7). ‘* 95 Dec. 
27 Manati Sugar ..... ..- 46 Feb. 
35 Manati Sugar pf .. 80% Dec. 

.. Mandel Brothers (2%).... 49% Aug. 
44 Manhattan Elec Supply (5) 132 Aug. 
84 Manhattan Elev gtd (7)..* 90 Feb. 
38% Manhat Elev mod gtd (d5) 54% Feb. 
4 21% Manhattan Shirt (2)...... 35% Dec 
113% Manhattan Shirt pf (7). 
27% Manila Elec Corp (2%). ‘* 60 Oct. 

16% Maracaibo Oil Exploration 22% Jan. 

4% Market Street Railway... 6% June 23 
19% Market Street Railway pf. 25% June 22 
rt Market Street Ry prior pf. 59% Aug. 5 

4 Market Street Ry 2d pf... it June 22 
iow EMD vcecetanesdves Jan. 17 
24% Marlin-Rockwell (73% . 

17 Martin-Par a vcceeenee 24% 
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, OTL WELL SUPPLY (2); ft June 3 31% Jan. 35% + 1% 
Oil Well Supply pf (7)...*110 June 3 102% Mar. 108 — % 
Omnibus Corporation..... % Junell 11 Mar. 13.-— % 
Omnibus Corp pf (8)...... 9 % May 23 4 Mar. 9 93 +3 
Oppenheim Collins (4)... 82% — 30 é. - 8 81%+4+21% 
Orpheum Circuit (2)..... 35 pr. 7 233 : 24 — 6% 
Orpheum Circuit pf (8)...108% =. 2 , 104 
Otis Elevator (6)......... 55% Oct. 3 g - 2 148% 746% 
Otis Elevator pf (6)..... % , ’ 120 +10% 

1pe%d 00 2 0” eee eros 6 . 11 +3 

107% t "9% 4,859, ¥ Otis Steel prior pf (7).... Nov. 31% - 8 86 +20 

111% 9.200 4 44 Outlet Company (4)...... 2% ‘ 95 +39% 

Outlet Company pf (7). - 27 114%+ 6% 

Owens Bottle (cf4)....... i ’ 74% — 2% 

Owens Bottle pf (7)..... 1 § ; 115 -—-1 


SAGES COASP ........ x 3 5Y, j 30 +14% 
Pacific Coast 1st pf (5). i xq 70 —3 
Pacific Coast 2d BE. ocses 40 

- Pacific 

: |) | eae 
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NoRRoR 
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Dec. 19 
Tel & Tel pf (6).*116 Oct. 27 

4 Packard Motor Car (3)... 62 Dec. 

, Pare Detroit Motor Car. 4) Dec. 

¢ Pan-Am Pet & Trans..... % Jan. 

Pan-Am Pet & Trans, Ci B eas, - 

Pan-Am Western, Cl B... 37% Jan. 

¢ Panhandle Prod & Ref... 18% Jan. 

Panhandle Prod & Ref pf. 83 Nov. 

* Paramount-F-L (j8)....... 115% Dec. 
124% | Paramount-F-L pf (8)....124% Jan. 12 114% July 
281% me rare & Tilforé........... 46% 4 20 Jan. 
8% sored , 6 Jan. 
‘a et eres 12 June iy 3% Dec. 
a -_ Pathe Exchange, Cl A (4) 48% June17 18% Dec. 
31% % Patino M & E (a2.10)..... 27% Feb. 18% Aug. 
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33 % Peerless Motor Car....._. 32 Jan. 20° Apr. 2613 
106% 62% Mathieson Alkali (4)..... Penick & Ford........... 27% May 9 19% Sep. : 
a5 Mathieson Alkali pf (7)..*120 Penick & Ford pf (7). 100% Apr. 3, 
70 69% ey Rng, Stores (4)...... Penn Coal & Coke........ 25% 10% Jan. 45,0 
24% Maytay Company (73). Fenn Dixie Cement (2)... 39% Jan. 21% Dec. 293, 
25%, a ue old Pict pf (1. 89). Penn Dixie Cem pf A (7).100 May 15; 
250 *225 Mexican Petroleum (187). 320 Pennsylvania R R (3%).. 68 Oct. 1,628, 
Mexican Seaboard ........ People’s Gas, Chicago (8). 168% Nov. 180, 
Miami Copper (1%)....... Peoria & Eastern......... 298; 
Mid-Continent Petroleum... Pere Marquette (78). .140% June 6 1264 +12% 351, 
Mid-Cont Petroleum pf(7).1 Pere Marquette pr pf 5). 99% Dec. . 22 99 +6 208 
Middle States Oil......... Pere Marquette pf (5). “on” pec. ; 97% + 7% . 
Middle States Oil ctfs . Pettibone, Mulliken ...... .23 8 on 
eee paler * Dee. D Philadei Mulli ist = ("100% — y 12 100 - 
i ec iladelphi (k y % + 
Miller Rubber ..."........ 36% Apr. 12 4-2 2 RS ad ar or i 
Minneapolis & St Louis... 4% Feb. 2 1%Jan.13 2%+1% 302,400 | 51% 45 Phila Co 6% pf (3)....... y : . 6 31, 
% Minn & St Louis ctfs..... 4 June20 1 Feb. 8 4 +3% 9,500 | .-  -- Philadelphia R T (4)..... *56 July e | 4% 
Minn, St P &SSM...... 56% Dec. 2 Philadelphia = T pf (34). *50 Sep. . 9 17% 
Minn, SQtP&SS Mp 88% Dec. 3 4 Phila & Reading C & I ‘ 7355 14% 
M,StP&SSM,1 P (a5: :* TL Nov. 25 % Phila & Read C & I ctfs. 47 Mar. 37% June 30 29, 12% 
Missouri, Kansas & Texas 56% June 2 Philip Morris & Co....... 41% Jan. 18 Sep. 27 2998 
Mo, Kan & Texas pf (6)..109% Dec. 1 Phillips-Jones (4) ........ 57% Oct. 47 Jan. 3 16,9 14% 
Missouri Pacific .......... 62 Apr. 23 Phillips Jones pf (7)...... 83 June 10 3 
4 Missouri Pacific pf........ Phillips Petroleum (3).... 60% Feb. 36% Oct. 8 838, 16 
s Montana Power (5)....... 09% Phoenix Hosiery ......... 52% Aug. 35% Dec. 29 93.6 He) 
Montgomery Ward (4). Phoenix Hosiery pf (7)..*107% Jul 103, Jan. 5 
Moon Motors ..... pee cccees 12% Pierce-Arrow ............ 23% Mar r. - 7 958.0 615% 
Morris & Essex (3%)..... ‘ Pierce-Arrow pf ......... ‘ . 19 379.5iq 2040 
Mother Lode Coalit’n (50c) 4% Jan. % Pierce Oil ................ 196m 92% 


. 25 
EE sc hcccentcoess ; . 24 
Pierce Petroleum ........ 4 J , . 22 
Pillsbury Flour “Mills. 60) sr Aug. 25 : . 28 
79% Dec. . oa on Eisbury FF M pf (6%)..:109 Oct. 13 . 
Mullins Mfg Corp pf (8). +1104 Dec. 10% +17% 4,570 - .. Pitts, C, C & St Louis (5)*105 Sep. . 16 
Munsingwear (3) ......... 53 N 48% +12% ’ Pittsburgh DE éce<'dnacwe 7 . 22 
Murray Corporation ..... . 16% Oct. 25% =... . isbar m Coal pf......- 98 Sep. 13 5 - 10 +1 
8 136 136 ft. ee Sep. 2 - 18 147%+4+11% 
NASH MOTORS (75). ...101% Dec. 60% Apr. 100% +31% 4,407, 150% 143% was : .12 163% +12% 
Nash, Chat & St L (7)....210 Oct. as July 186 +26 8.300 itts. 5 Saar 5 2% -52% .. 
National Acme stamped. . et Oct. Feb. 15 ™%+1 . 100% 94 Pittsburgh Steel } 5 7). Jan. 18 .29 9 —6 
National-Bellas Hess ..... 46% Dec. 1 31% Sep. 22 42 ae . . Pittsburgh, Y & A pf (7)*161 . 23 11 
Nat-Bellas Hess pf (7)... 97 Apr. 85% Sep. 93 - 29,000 63% 39 eae 301 Apr. 35 1 B55 
National Biscuit (+7).....187 Dec. 7 94% Jan. 27 170 +73% . 92% 80% ‘ , 7 \ Rie 
National s pf (7). — Dec. 8 i 141% +12% Y 135% 85 y ‘ "= 
Nat Cash Reg. Cl A (3).. 51% Dec. 2 8 . 3 50 +9% 599, ay .- Porto Rican Am Tob AWD) 89% Dec. 12 79% . 
National City Bank (20). “*750 Sep. 20 a 744%. , ; .. Porto Rican Am Tob B.. 52% Dec. 13 


Motion Picture 16% Mar. 
Moto-Meter, ys A (3.60)... 7” Apr. 
Motor Wheel (2).........- 27% Mar. 
Mullins Mfg & kei 


BBQUPSR OSS SSSESESS CESSES SERS SS SBBSSSSSSLSEEESS HS SLS SOR BS 
xen Bn Son 8 nn nn BBBSecott UNE Meo BENN Bot wo atom BEEBE RECS aRowarn 
— ne 
i] 


— 
a 


«a 
22 $35.93 


Besa: : 
eK 
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nued) Stock ee 927—N. Y. Stock Exchange—Continued 


Net 
h’ge. 


4% 

4% 

2 
33% 
18 


3 
T% 








Year's 










en Pane. 


Sales, ly a 
698, 104% 
89,29 44 sae 
i 8% TT 
‘103mm arse 30% 
197) om a 
5 tH 115 ’ 
0 103% 
1 96% 
04% 97 
199% 145% 
a, 33 
gi 25% 
112% 106 
9% 47 
“4 41% 
3 «(99 
“61% 32 
44% 
mn ti% 
32% 
wt 7 
42 © 39% 
5% 40 
| 6% 37% 
199 93% 
‘ ey, ii 
1,683, 4 74h 
3, = 
: ae 
62m 115% 105 
10m 127 122 
i 6% 44 
6509 99 91% 
68m 10% 4% 
2,205... 
i 
TT Wo 76% 
1,220.2 57% 47% 
192 
64m 61% 42 
1758 
10 48% 36% 
Dre 8, 
Ons 
88.5 102% 76 
26.8% 52% ioe Sel 
226, 120 112% 
1854 51 27% 
6.1 48% 31% 
236,30 14% 12% 
10,00 58% 44% 
ia 2 
30,80 48% 40% 
185% 10% 52 
LSM 54% 28% 
28% 
et. at 
49% 37% 26% 
245,50 142% 1 
im 110 100% 
220m Ct 
3,220,008 12: 
2,938,50m  35% 












a8 


3 BeBe 


8 
=} 


wileiale.. 


t= 
* 
$ 


—-—Range for Year Bowne 
Low 













STOCK. High. Date. ate. 

aa desea otal ly . 23 

ee 78% Dec. 30 36% Feb 
pf (7).. 92% May 12 76% Feb 
.... 38% May 16 16% Jan 
pf..*50 Feb. 9 36% Jan 
5). .°71 Sep. 6 55 Feb 
(2)...-46% Sep. 26 32 Jan 
pf(8) .135% Nov. 11 J 
veh}: 120% Nov. 23 108% Jan 
pf(6).105 Nov. 12 98% Feb 
Fett, Dec 1 102 Jan 
)...*195% May 25 150 July 
a 1 i% Aug. 
eS 46% Jan. 3 Oct. 

Ti ataia-e isis Ye «4 Oct. 

5 Ae 115% Dec. 7 1% Jan. 
cl é (3). - 3 46% Jan. 
ciB 2), 98% Nov. 21 ao yn 
pf (7)...*110 Nov. 12 101 Jan. 

O CORP OF AM...101. Dec. 1 41% Apr. 
vy of fm pe ey 57 Nov. 29 49 May 
ic, en 
Deunacnbiabenaxss 5 * Oct. 20 74 Jan. 
bees *46% Apr. 25 39 Dec. 
123% June 9 94 Jan. 
43% Dec. 12 40% Jan. 
50 Feb. 16 43% Jan 
lis pf i Mar ° 30” Jun 
Mills pf (7) ar. une 
uo 84% Dec. 30 38% Jan. 
f (7). 111 Nov. 7 97 May 
‘4 IRE 9 Jan. 10 5% July 
pf (7).. 73% —. 25 62 July 
Fey 47% June 9 20% Nov 
pf (7)..102% Apr: 25 87% Nov 
pf (8)...110 25 90 Oct 
1st pi?) 2117% Pop. 10 100 Oct 
2d pf(8)*126 Apr. 25 1 Dec 
(8)*145 — 28 136 Apr. 
IEP 26% Dec. 15 
15% Mar.11 53 Oct 
pf (7)..106 May 26 96% Jan 
aah aoa 13 Dec. 10 4 Feb 
cies 285% - 15 25% Dec 
(#6%)..*200 Dec. 28 134% May 
(#6%)...162 Dec. 15 98% Feb 
(6)..194 Oct. 28 4 Jan 
ares 
LG ESE OP % Feb. 9 44% July 
eo meme heee ae 69 May 27 J 
EPH LEAD ({3).. 43% Mar. 4 36 May 
7 Pose Fran (¢8)......- 7% June 2 100% Jan 
t L-San F =. ee July 11 96 Jan 
t Louis Southwest....... June 61 
4 ye southwest pf (5). 94% Dec. 31 76% Jan 
‘ vage A as ta Tae Mar : 4% Get. 
‘ Retail ‘Sti a 'e 
‘ chute Retail S f (a)*138 ‘Aus. 5 116% Jan 
Seaboard Air L meg Reetitwane 3 41% Feb. 17 28% Mar 
Seaboard Air Line % July 25 32% Apr. 
Seagrave (e1.20)......... % Dec. 20 8% Sep. 
‘ears, Roebuck (2%)..... 01% Dec. 19 51 Jan. 
Seneca Copper .......---- 4 Jan. 10 1 June 
Shattuck FG) 7 Se % Oct. 17 56% Jan. 
Shell Tr & eo rt eee : tg Be pe. 4 pt Oct 
hell Union Oil is 
Shubert Theatre (5). . 4h Rov. 23 om oun 





3; 
31! 
a) 12% 
a 14% 
17% Nov. 15 11% Jan. 
5.838 16 ig% yan. 3 Fs — 
ig 3 03% Nov. 17 53% Jan. 
5 if’ ov. , 
240 so” 7 Tex Pac Land *3650 June 1500 Jan. 
1964m 92% 12 Fk Pac cost & CS (60c). + Besune @ 8 aay 
2a .. .. ‘Thatcher Manufacturing... 23%4 Sep. 2 in Aug Aug. 
218 - .. Thatcher * (3:60)... 60% Nov. 18 3. 5 
20 3% 40626% The Fair “35 24% Jan. 
me 1 Teed Avenue. 73 
- ve le 
11h , 434 Thompson (J R) (44) 10 
39%, 27 Tide Water O Jan. 13 
103 87% Tide Water Oil pf. eels M4, .12 8 Nov 
‘_ Tide Water Associated Oil 19% June 9 15% Oct. 
‘* *" M@ide Water Asso Oil pf (6) June 1 85 Oct. 
8% 44% Timken Roll (75) .142% Aug. 3 78 Jan. 
116% 95% Tobacco Products (n)....117% Dec. 16 92% Oct. 
118%, 103 obacco Prod, Cl A (7)...123% Dec. 27 108 Apr 
fi. 3 ranscontinental Oil...... a” Nov. 17 3% = 
7 ansue & Wms St! F (1) 50 Dec. 10 
78, 5914 Twin City Rap Transit (4) 65% Feb. 11 45 Nov. 
102%; 101 | Twin City Rep Tr pf (7).*106 May 20 99 Apr. 


Ne peRE aa tgs cots weBeaeGetaenoe 
- 


. 24 
. 13 


Last. Ch'ge. 
123% +24% 
gis +37% 


— i. 
101% —12% 
104 —10 
143% +17% 
25% .. 


60% + 3 
104 + 7% 
9% + 4% 
27 “e 


Biker sa 
OPER ee 


> @eO0 


19% ~ + % 


18. 


a 


2450 +495 


ue * 
23 8 





9 86% — 2% 
13 17% .. 
tt 53% 
4 lise ta 
ay fe 
4 46% +31 
uh" 
22 104% + 3% 


ee 


160% +64% 
184% +106% 


2 
= 


2 
3% 
Pa 


Be 


iil 


_ — — 


SUSUESUSESESSSSSESE 


Sse 88 


N 
ESNBeo 4 


a 


Bebe 2. 88-Sok 


to 
=e 


rs 
= 
So 


8 Bath 
SuSEEREOCUE 


<<. .8 


SESRESSRSESSSEESS 88 


SISRRaCBSSRSBeeEKES ge 


p_- 
= 
EnbBSPn Besar 
2 
i) 


Bas 


3 8883..25z. é 
83 SSSSssssssssss 


. AY 


one 
— 
So 


acer 


SUBe, gtgesNee.8.. 


—o 
= 
CASS 


B 
SSSSseSsssesszsees 


- 


Sunes. 


_ 


00h 


wet ESB8e 


aueei 
3833833 832388 


owe 


BEREnS poe 


> bee 


poe 
Hod 


array 





1926 Range. —————— Range 

High. Low. STOCK. High. Date 
63 UNDERWOOD eS ge (4) 70 Dec. 31 
123 11 Underwood Type pf (7)..*125 Dec. 8 
71% 35 Union Ba Ser 73% June 1 
100% 78 ey, & Carbon (6).154% Nov. 18 
58% 37% Un Oil of California (42%) 56% Jan. 6 
168% ae Union Pacific (10)........ 197% Dec. 3 
81% 74% Union Pacific of . eee % Nov. 19 
¥% Union Tank Car (5)...... 127% pee. 19 

United Biscuit of A 40% D 


United Cigar espes’ (cB0e) 384% J ty 26 
Cigar ay pf (6). i June 24 


Un 

134 United Drug (9).......... ¢ Nov. 5 
9 or United Drug 1st pf (3%). a Dec. 24 
12 vane Dyewood ........ Jan, 19 
58 4% Uni 4 _Dyewood pf (7)..* 49 Feb. u 

126 United Fruit (15%)....-... 50 Sep. 
38% 7 nae Pape saat eer 23% Sep 26 
248% 150 US Cast Iron B & F (id) 246 May 20 
ms sae U S Cast I P & F pf (7). . * Nov. 28 
v s peer ating Rekseckses m July 7 
U S Distributing pf 7). . 96 Sep. 2 
Unitea MStates Express. Sep. 9 
59% e% U S$ Hoffman Mac oh ty 5 63% May 19 
U S Indust Alcohol ®: ©) Dec. 28 


114% 99% U S Indust Alcohol pf (7). a Dec. 21 


United States Leather..... 25% Nov. 9 

U S Leather, Class A..... jee Dec. 16 

S Leather prior pf (7)..106% Nov. 4 

71% 48% U S Realty & Improv (4) 69% Dec. 12 
88 United States Rubber..... 67% Feb. 28 
109 101 S Rubber ist pf (8) 111% Apr. 8 
4 Smelt, Ref & M (3%) 48% Dec. 6 






































117 113% Unites States Steel (7 -160% Sep. 16 
United States Steel pf ay. 141% Dec. 28 
67 ™% U S Tobacco (8).......... % Dec. 10 
123 112 U S Tobacco ‘an (D.ssscccdat Mov. 2 
‘e .. Universal Leaf Tob (3)... 74% Dec. 31 
98% 90 Universal Pict 1st ot a: 103% Apr. 26 
Soh af Uni Bie § Bad GP): $14 Mar 
niv Pipe ad pf ( ie see. 20 
116 93 Utah Copper (6)......... ec. 24 
37 =. 27%_~—Util Power . & Lt, CLA (e2). A May 19 
43 29 VANADIUM CORP (14).. 67% Des. 20 
22 1% ES ail sie: 0:3 ow aie 14% Feb. 8 
15 Van Raalte ist pf........ * 67 an. 4 
52 Sa% Vick Chemical (4)........ 63% June 6 
98 90 cksburg, Shr & P (5).*101 Oct. 27 
98% 91 Vicksbg. Shr & P pf (5).*101% May 17 
“yr - y wine “Talking Machine.. 54% Dec. 5 
aa Victor Talk M cnv pf (6).111% Dec. 5 
io Victor T M prior pf (7)...102% Dec. 6 
25% 2 Virginie-Carolina Chem... 15% Sep. 13 
69 sik rolina Chem 6% pf 4 Dec. 27 
98% Va-Carolina Chem pf (7).. 91 Nov. 15 
is as ws et ff ney P . ** spat July 19 
i ads a Elec ™%, beans fal 12 
#8 Ve Honea SCy tah ntbe Ru of 
alr ‘oke p bed Aus 22 
36% V Vivaudou (b10)......... Aug. 20 
110% 94% V Vivaudou pf (7)........ 118% June 20 
15 10 Vulcan Detinning ........ Aug. 
ia .. Vulcan Detinning, A...... 59% Aug. 26 
95 = SA pe Detinning vt (7).* Aug. 27 
ae . Vulcan Detin’g pf, A (7)..°95 Aug. 26 
52 33% I 
78% Wabash pf, A (5). 
72 5 Wabash pf, B (5) ........ 
Ss Waldorf-System | ee 
23% 12% Walwort ae 
195 99 Ward Baking, Cl A (8). 
21% Ward ing, Cl eats 
110% 88% Ward Baking pf (7)...... 
69% 12 Warner Bros Pic, ClA 
bas .. Warner-Quinlan (2) .. 
sed 45% Warren ae 




















for Year 1927 


Low Date 


45 Jan. 2 


120 Jan. 
38% Jan. 


25 


. 5 
, 37 


. 30 


t) 
© 


y 12 





Warren Bros ist pate (3) . 6 
Warren Fdry & P ae 1 20 
110 107% Wagnburn-Croshy pf (7).*109 Feb. 25 107% Jan. 4 
Weber & Heilbroner <4). . 75% Aug. 9 % Dec. 31 
- Weber & Heilbr pf (7)....103% Aug. 9 101% Nov. 16 
4 2% OS OS ee May 23 % June 28 
Pr West Dairy Prod, A ). = a 28 53% Dec. 30 
West Dairy Prod, B. 28 .26 24% Dec. 31 
West Penn Elec pf (6). 101% Dec. | 101 Dec. 27 
98% 88% West Penn Elec, - a (7)*110 May 97% Jan. 4 
102% 95% West Penn Elec pf (7). Oi Sep. 19 102 Jan. 4 
103 85 west Penn Pow pf (6: - -10en Dec. 13 100% Jan. 20 
115 108 West Penn Pow pf (7). wae May 27 111 Jan. 15 
16% li pe a Maryland ....... 67% June 9 13% Jan. 6 
24% 16% Western Maryland 2d pf.. 67% June 9 23 Jan. 7 
39% 21% Western Pacific .......... 7 June 22 25% Apr. 26 
86% Western Pacific pf....... 76% Feb. 7 pr. 26 
157% 1% Western Union Teleg (8).176 Dec. 31 144% Jan. 8 
Westinghouse Air Br (2). 50%Sep. 15 40 ct. 28 
79% 65 ‘Westinghouse E & M (4).. 94% Dec. 2 67% Jan. 4 
87% 78% Westinghouse ist pf (4). .*103% Pee- 3 82% Jan. 25 
19% 13% Weston Elec Instrument.. 18% F’ 15 11 Sep. 23 
32% on Elec Inst, A (2) 345, Aur, 20 30 July 14 
32 18 Wheeling & Lake Erie....130 Feb. 8 27%Jan. 3 
50% 37 wee eS Lake Erie pf. 97 May 13 47% Jan. 7 
29% 35% White gle Oil (1)...... 27% Feb. 15 20 Dec. 30 
90 51% White Motors (2)......... 58% Feb. 28 30% Nov. 3 
38% 22 White Rock Min Sp (t3).. 41%Sep. 21 26 Jan. 26 
* .. White Sewing Machine 53% Aug.10 21% Mar. 24 
64% 46% ite Sew Mach pf (4)... 59 Jan. 17 46 . 18 
2 8618 ba ae ' ere 24% Mar. 3 13% Oct. 10 
99 88% Willys-Overland pf (7).... 06 Aug.22 87 June il 
14% 6 Wilson & Co.............. 17% Feb. 21 10 May 5 
30% 14 Wilson & Co, ane a 8 Feb. 23 16% May 5 
81% 42 Wilson & Co pf........... 84% Feb. 23 58 Apr. 8 
128 120 Woolworth CF Ww) — (5).198% Dec. 5 117% Jan. 11 
44% 19 Worthington Pump ...... June 7 20% Jan. 27 
80 44 Worthington Pump pf, 4. 61% June 9 44 Dec. 9 
65 Worthington Pump pf. 54% June 7 37 Oct. 24 
39% 24 Wright Aeronautical a: 94% Dec. 13 24% Apr. 5 
72% 60% Wrigley (Wm Jr) (13%)... 72% Dec. 15 50% Jan. 4 
56 YALE & TOWNE (15 84% Aug. 24 70%Jan. 8 
39% Yellow Truck & aoa Aug.10 25 Jan. 14 
107% $i% Yellow Tr & Coach pf 7). 99% culy 20 83% Aug. 23 
95% Youngstown S & T (5)...100% Dec. 30 80% Oct. 24 
RIGHTS EXPIRE. 
bg pa Expired. High. Date Low Date 
Am Foreign Pow, Jan 25.. 6% Dec. 23 3% Dec. 30 
Public Serv N J, Feb 1... 1-32 Dec. 5 1-32 Dec. 5 
Warren Br ist pf, Jan. i6 19% Dec. 31 14% Dec. 27 
RIGHTS. 
AJAX RUBBER. .Jan. 27 %Jan.19 1-32 Jan. 4 
Am Home Prod...Oct. 3 2% Sep. 6 1% Sep. 13 
Mk Srvnces ood Aug. 5 4% June 1 2% way 21 
Am Type Fdrs....July 6 12% May 31 T™% JI 5 
Atl Coast Line....Jan. 20 18%Jan.19 16% lon 4 


> = = Or 


Net Year's 
Last. Ch'ge. Saies. 
70 +-24% ae 
125 +5 os 
49% + 5% 
145 +44% 2, 465. 730 
43% —12% 
191% +29% 338; OO 
84% + 3% 66.330 
126% +32% 59.000 
39% .. 2,400 
32% =«t«. 209,900 
108% .. 79,800 
195% +28% 375,600 
61 + 2% 35,300 
6%+ % 1,880 
43% — 6% 3,850 
142% +23% 206,200 
22 +5 4,000 
213% —15 828,900 
122 +8 15,600 
18 ; 408,700 
90% .. 67,600 
3% + % 2,900 
49% — 6% 235,500 
109% +31 1,650,300 
121 +10% 10,400 
21%. 180,600 
52% : 206° 200 
104% .. 79,600 
66% + 2% 623.900 
56% — 2% 2,930,210 
104 — 2% 247,050 
44% + 8% 249,900 
54+ 5 28,600 
151% +37% 16,935,300 
1 +10 149,830 
97% +30% 16,800 
127 + 4% 3,200 
74% tw. 43, 4 
100 + 1% 9,250 
26 — 6% 1,019,200 
95% + 5% 42,900 
148% +35% 7,495 
29% + 1% 515,900 
63% +24% 883,100 
8% — 5% 11,720 
44% —18% 4,000 
59% +11% 423,100 
101. + 3% 1,040 
100% + 2% 1,305 
53 ee 1,854,500 
108% 189,900 
102 << 126,800 
13% + 3% 272,400 
47 +11% 119,300 
90 + 2% 56,300 
99% 200 
107% .. 1,250 
36 —14 6,560 
62% —18 1,050 
22% —13% 1,029,100 
96 —14 25,800 
26 +11% 59,650 
23 =i 4,010 
90 2, 
95 


* 


SoBanes 
SSSSS2233 af 


40, 

1,194, 
219,800 
140,900 
3,150 
19% ‘ 163,200 
108% +- % 290 
65% .. 46,300 
ein aR 
53% =«C«. 10,920 
24% 14,100 
101% 620 
08 + 9,280 
112 +10 21,470 
109% + 6 9,200 
116% + 5 10,400 
47% +34 63,650 
48% +24% 711,500 
+ 8 436,200 
60% —13% 219,900 
176 +29 165,725 
rr 446,800 
101% Sion eee 
—8 76,900 
— % 22,800 
70 +42% 890,400 
80 +32% 286,600 
20% — 6 92,200 
% —16% 1,428,600 
36% +10% 188,400 
43% .. 935,700 
5 — % 107,500 
20 —2 4,168,500 
92% + 2% 47,300 
11% — 1% 239,910 
_ 83 225,900 
—12 159,800 
193% {°F 1,822,000 
7% 745,000 
rt 1 13,000 
42 —2 29.800 
81% +49% 939,000 
71 +19% 92,600 
14 +4 3 245,000 
32% +3 5,235,400 
88% — 92,500 
96%, +18 438,400 

Net. 

Close. Change. Sales, 
4% 31,500 
ws 2,400 
19% 12,784 
1-32 93,500 
1% 59,800 
3% 82,960 
T™% 21,800 
18% + 1% 39,900 


~ 
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STOCKS STRICKEN FROM LIST IN 1927—Continued 


iv2t) Range -Range for the Year 1927 Net 
Close Sales, High, Low Date Le Date Clrange 
1% July 2 2% oe 760,072 8% 7 ™% 
1% Aug. 13 2% =. 45,600 54% 50 
9 Apr. 29 en 113,550 | 174% 128 
3% Dec. 27 ee 8,800 26 16 
% June 30 111,210 


136 Friday, January 13, 192 


Stock Transactions—1927—N. 


RIGHTS—Continued 


High. Date 


2% June 11 








Year's 


High 


Net 


Change. Last 


Stocks 


Central Leather ctfs..... 15% May 26 
Central Leather - etfs. 78% July 18 
Coca-Cola (old) .. .. 199% an 
Chino Copper 
Collins & Aikman (old) .122% 
Collins & Aik pf (old). .165 
Commercial Solvents, B.384 
Columbia Gas & El (old) 91 
Col Gas & Elec pf (old).117 
Crown W P Ist pf (old)..100 
Del, Lack & West (old) .173 
Fid-Phenix F Ins (old).193 
General Cigar deb eae July 
General Motors (old). ..282% Oct. 
Goodyear T & R = (ole % May 
4 4%8 Goodyear T & R p 112 June 
4 1 Seo : Gotham S Hos pf Mold). .111% Jan. 
1 1 2 Feb. PY _ Great West Sugar (old) .125% May 
_ . : Hayes Wheel .... vo0e «in ae’ 31 
1 Hayes Wheel pf 109% 28 
Havana Electric pf ctfs. 95% oa 17 
yy Shoe 4 Oct. 27 
y Kansas 4 Jan. 11 
Kayser (J) & Co ist dew 104% Mar. 9 
Kelsey-Wheel .. . 90 Mar. 31 
Kelsey-Wheel pf 
yw Keystone Tire Pe Rubber 
Loose Wiles Biscuit 9 
Loose Wiles Bis 2d pf... 
McCrory Stores pf 
May Dept Stores........ 
May Dept Stores pf 
Mont Power : 
Montgomery .... 64% Apr. 13 
Murray Body 6% Jan. 10 
National Cloak ‘& Suit... 44% Apr. 11 
National Cloak & Suit pf 97% Apr. 16 
National Dairy Products 85% May 23 
National Lead ..... . .202% May 16 
National Lead pf. 135 May 14 
New York Canners. 21% Jan. 3 
New York Canners pf. “ 
i Y Railways ctfs. 
N Y, Chi & St 24 
Pacific Gas & Electric. . 
% Penn Seaboard 
Pathe Exchange, A..... 50 
Pitts Utilities pf 
Pitts Utilities ctfs 
Pub Serv Elec 
Pullman Co ¢tfs.... 
Porto Rican-Am Tob... 91% Jan. 
Remington Typewriter..210 Apr. 
Remington Typewr ctfs.166 Mar. 
Rem Typewr Ist pf ctfs.113% Mar. 
Rem Typewr 2d pf ctfs.114 Mar. 
Replogle Steel 


Expired Low Date. 


.July 21 
Aug. 17 
June 1 
.Dec. 28 
. July 15 


BALT & OHIO. 7% Jan 
Bangor & Aroost 
Bklyn Edison . 
Bush Terminal 
Byers (A M). 


73% 
197% 

Pp 24 
July 

ar 
July 
Jan 
Jan 
Jan 
Mar 
Jan 


CAN PACIFIC....Sep. 29 ah 3% Aug. 8 
Chase Nat Bank. .Dec. 27 6 40 Dec. 12 
Col Gas & Elec....Feb. 25 é : 2% Feb. 11 
Com’wlith Power. .Dec. 16 % Dec. 9 
Consol Gas ......Mar. 17 3% Jan. 
Consol Gas pf.....Mar. 17 1-32 Mar. 


do 
“IAI OTD Go om me 1 COCO 


N 


1,172,070 


118% 109% 


175,050 173% 137% 


122,995 
8,250 


EL REFRIG CP...Sep. 29 1-128 Sep. 
GEN RY SIGNAL.Oct. 
Gen Ry Signal pf. .Oct. 
Gotham Silk Hos..Feb. 


TS laren) 


oad) 
perets Ty. Pepe 
a 
oo gO ts ee 


IND OIL & GAS.Dec. 

Inter Combustion..Sep. 3 
Inter Paper ......June 15 
Int Tel & Tel .....Oct. 5 


KAYSER CO stk.Mar. 7 
Kayser Co bonds..Mar. 7 9-16 Feb. 14 


LACLEDE GAS ..Feb. 5 6 Jan. 14 
Lambert Co .......July 18 2% July 18 


MAY DEPT STRS.Apr. 16 1% Apr. 25 1 


NATL SURETY ..Auz. 5 43% Aug. 5 30% July 
N Y Central......Nov. 1 @ Oct. 4 June 
N Y, NH & H...Oct. % Sep. 1% Sep. 


OIL WELL SUP..Apr. 28 4s Apr. 


PAC GAS & EL...Mar. 31 % Jan. 
Pac Tel & Tel....Mar. 31 8 Apr. 
Paige-Det Mot ...June 10 1-16 June 
Paige-Det Mot pf.June 10 % June % June 
Par-Fam-Lasky ..Dec. 27 2% Dec. 22 1 Dec. 
Peoples Gas, Chi..Nov. 3 6 Sep. 4% Oct. 
Philip Morris .....Oct. 27 3% Oct. 1% Sep. 

1-64 Oct. 


REYNOLDS SPG.Oct. 24 % Oct 
ROSSIA INS .Dec. 16 24 7™ Oct. 
2% “4 Mar. 


ST L & SAN FR...May 16 4% Apr 
Shattuck (F G)...July 6 2% June 
South P R Sugar..July 15 4% May 
Sou Cal Edison...June 1 % May 26 
Stand Oil, N J....Jan. 15 2% Jan. 
Stand Gas & El...Dec. 28 1 1-16 Dec 


UNITED CIG ST.June 10 1-16 May 
VIVAUDOU ... ..Jan. 17 
WARREN BROS.Jan. 16 


STOCKS STRICKEN FROM LIST IN 1927. 


Range for the Year 1927. - Net 
Stocks High Date Low Date. Last Change 
All America Cables......182 Apr 139% Feb. 182 + 37 
All America ae etfs. = Apr. 167 Mar. 180 it 
Allis-Chalmers 112% Apr. 109 Feb. 9 111% 
is0 110 Am B Shoe & Fay (old) .152% Mar. 134 Jan. 143 
; Am Chain 30% Mar. 25% Jan. 7 30% 
47% 28 Am Chicle ctfs 48 Mar. 35 Jan. 44% 
91 85 Am Chicle prior pf etfs 95 Mar. 91 Feb. 95 ‘ 
131 105% Am Foreign Pw 25% =. 116% . 116% Mar. 116% 
136 109 Am Ice (old).... -137% 114% Jan. 115% 
43% Am Water Wks (old). ...141 Ont 62% Jan. 3 141 
ti 


i) 
— 


7 My ; 

0 3-16 Sep. 

13% June br 
7% Sep. 


% Feb. 10 


126 76% 
11 115 
2% 


177% 88 
175 120% 


121 7 
145% 106% 


— 


1-16 Feb. 


5 Jan. 
%4 July 


May 14 
May 7 


S8e88eBeasseszeseussseszsssz2y 


, BESBSSRESESRSRSSSEEE & 


Jan. 


' SSERERERHS RES *RERER 


Sooo Se essesusysssess 


% Apr. 


4% Jan 
11% Mar. 
% May 


* B2 


133% 118 

24% 
83 32% 
20% 14% 

Oct. 114 106 


z 


PB oe ‘ 
| seesceausgiauesses 


B SgSSeg S*RESSSRESESSS © SF @ SSSSER 


- oonadsti we S NBconu 


1-64 June 
7-16 Jan. 
17% Dec. 22 


tN 


Simmons Co ne 

4 Sherwin-Williams list pf.110 Jan. 
2 So Porto Rico Sugar.... 
Standard Oil N J pf 
Standard Oil Ist paid.. 
United Cigar Stores. 
United Cigar Stores pf. .140% May 
U § Distributing. . 69% June 
U S Stee 17% May 
Weber & Heilbroner..... 77% Jan. 56% Jan. + 19% 
4 Westinghouse A Brake..198 Sep 133% Jan 191, + 51% 
5s Wickwire-Spencer Steel.. 1% Feb. 14 % Oct. 25 - % 


- 


% Jan. 
18% Dec. 16 


18 - 169% 
119% 115 

46% 37% 
109% 83% 


114% Feb. 
38% Jan 
Apr 


mob 
PAIN D100 


1) 
oe 
or 


+ 15% 
1 13% 
+ 17%; 


atten 
SSr 


lv2t Range 
High. Low 


155 131 
111% 105 


to 
» 
on 


“1 
mor 
ha 
oe 


ze 


221; 


" Dividend rates as given in the above ‘table are the annual cash pavments based on on 
the latest quarterly or half yearly declarations. Unless otherwise noted. extra or spe 
cial dividends are not included. 

*Unit of trading less than 100 shares. *Partly extra 
in preferred stock. {Plus 2-50 in stock. a Paid this year 


ee 


tPlus 4% in stock. §Plus$% 
no regular rate. b Payable 


++ | ++++++ 


RR 


74 
10 101% 7 wea, W. pf (old). 118% June = = -—. in stock. d Payable when earned. e Payable in cash or stock. f Plus 10% in stock. 
10 . ie pr Ae, Biten & Atlantic 17 . Feb. > %, Jan. &% < 64 g Plus 6% in stock. h Partly stock. i Plus 3% in stock. ji Plus 2% in stock. k Plus 
2% % Auto Knitter Hosier 7 Y% : i 1-120 a share quarterly in stock. m Plus (2%) in stock. n Payable 1-10 share quarterly 
115i Suly 22 


By, 
109% 83% Balt & Ohio full oal4.. 11534 July 115% in United Cigar Stores common stock 


. gtommonn 








The Railroads and the Effect of Regulation 


to suspend changes in rates 


the power 
and the enforcement of rate schedules 
adjusted to produce the minimum of suf- 
enue when the traffic flow is 
at its maximum. The volume of traffic 


small and large to substitute adminis- 
trative control for the decisions of pri- 
vate initiative. 

That governmental control through 
commissions is indispensable if private 


Continued from 57 as a healthy and normal development, 
beneficial in precisely the extent that it 
is a function of free contract and un- 


forced. 


Page 
charged with the task knew better than 
to hasten its performance; and the in- 
action of Congress indicates that there 


ficient rev 


is no desire for the actual fulfillment of 
this impracticable direction. 
Combinations will not be desirable, all 
now agree, unless they recommend them- 
selves to private initiative and proceed 
deliberately, neither unduly retarded by 
harsh conditions or restrictions nor arti- 
ficially stimulated by legislative or acd- 
ministrative pressure. Whatever favor 
was ever accorded the idea of compulsory 
consolidation seems to have faded out in 
the light of common sense. Although 
there may come a time when further 
permissive legislation is desirable in this 
field, it has not yet arrived. The Com- 
nerce Commission has full authority to 
authorize leases and stock control, and 
also to permit consolidations consistent 
with State laws and not opposed to the 
Federal anti-trust laws. Material prog- 
vess has been made under existing law, 
‘specially in the South, Southwest and 
‘n New England. Consolidation is neither 
panacea nor the prolific parent of 
trong economies. It should be regarded 


“Regulation” Invades Management 


Private ownership and public manage- 
ment are so incompatible that both can- 

Although the courts have 
denied that the regulatory 
commissions are “general managers of 
the railroads” there are potent elements 
of management in an authority which is 
empowered ‘to suspend changes in rates 
without hearing; to compel huge capital 
expenditures which the owners regard as 
extravagant and detrimental; to limit 
security issues and to fix the prices ai 
which they may be require 
their distribution under competitive bid- 
ding; to veto the election of a directo1 
or president or other officer; to declare 
what records and accounts shall be kept 
and prohibit keeping any other récord 
or account even to the extent of a 
memorandum; to revise agreements with 
other carriers as to interchanged traffic, 
increasing the contractual share of one 
party to the agreement at the expense 
of another; and in countless matters both 


not survive. 


repeatedly 


sold, or to 


operation is to continue is so commonly 
accepted as beyond argument or neces- 
sity of proof that its verity ought pres 
ently to be subjected to rigorous in- 
quiry. Most of the mischiefs of organ- 
ized society spring from just such gen- 
eral and unquestioning acquiescence in 
ancient doctrines that very frequently 
are ultimately discovered to de nothing 
but antiquated errors. But, whethe: some 
commission regulation is desirable or 
not, it is clear that, as now practiced, 
such regulation possesses elements that 
will to be abandoned if private 
operation is to be retained. A _ statute 
which prescribes an average rate of re- 
turn that barely fo 
a group of carriers obviously 
members of the group to 
As to such unfortunate 
violation of the 
safeguard against confiscation 
have been the purpose of the 
and such is certainly its resuit. 
other destructive elements are 


have 


avoids confiscation 
conaemns 
some actual 
confiscation, 
carriers, the constitu- 
tional 
must 
statute, 


Among 


fluctuating and its varia- 
year are wide. Rates 
barely the confiscation- 
minimum when the movement 
of traffic is at the highest level neces- 
sarily fall far the standard of a 
when that movement is ma 


is continually 
tions tron ear to 
that 


escaping 


produce 


below 
fair return 


terially reduced 


Change Necessary in the Form and Sub- 
stance of the Laws 


There must be changes in the, form 
and substance of the regulatory iaws and 
of their enforcement. 
reference to a_ national 
railroads not save the 
the calamity of insufficient 
services; provision must 
in times of indus 
shall fairly 
participate it and 
lay substantial the 
periods of relative depression certain t& 
will not. be 


in the spirit 
Grandiloquent 
system of will 
country tron 

transportation 
be made which, 


the 


made! 


trial activity, railways 
prosperity 


for 


national 
aside a surplus 


ensue. Otherwise disaster 


avoided. 
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ut Year's 
nge. Sales, 
7 a - « aa pone ee 
% —S6aultotal bond sales 1927.........-- 0-02-0200 vee eee ee $3,321,545,600 | joe ssance 
%);  219muMital bond sales 1926.............. RE pcr 2: 3,029,684,700 | Mer tow. BONDS hich. fan te. Oates lam Chee. ‘ool 
% ‘ . % Finland 7s, 1950..... ....102 Jan. 17 99% Mar. 3 “ae ae 
464 1.700 To si rac yap esuk acckmanee 8,398,346,045 | 97% 94° Finland 612s, 1966. oe Be. 8 ee - Oh Re 
I, sh os nag han aimnsbanees 3,828,019,845 | Se $8, Finnish Giss. A. 1954..." Sou Sep. 7 96 Jan: 3 oe | 2 Tta.on0 
: 3, 9145 May 3 95% Jan 97% 2 511. 
a * UNITED STATES GOVERNMENT BONDS. 138% 88% Eramerican Ind Tiss, 1942.106's Dec. 31 98% Jan. 4 106% + 7% 3,877 O00 
x 4 Se 5 an . 4 
1934 576.4 (Figures after decimals represent 32ds of 1 per cent.) ie rts, qrenen govt ts. ee "111655 Nov. 11 105 : i 18. iI % 7 er. pred 
3 : ’ 7 Sales Maas a ” = % 4 French Govt 8s, 1945. "112% Aug.12 108%Jan. 3 a 1 6 a a 
am A.) Cg aia c——— mange tor Near WE Het Your's 95% 78 French Nat $ SL 7s, 1049.101i¢Sep, 1 9443an. 3 ioe” 12258; 040 
4, 19,375;4b M25 99.19 Liberty 3%s, 1932-47..101.14 Dec. 8 100.23 Apr. 4 101.20 + .14$22,257,000 3 : ae 
6% 136.30 ahh 99.13 Liberty 3%s, r 101-14 Dec. 8 100-23 Jone 20 101,20 4 Ait22. er 'o00 | 2ct% 9 GERM CEN AG BE 7s.'50.108% Jan. 17 97% Nov.19 99% 1% 4,06 
6% 24, 15 100.00 Liberty 1st 4s. “fiso-47" 1 102.00 Apr. 18 100.17 Jan. 10 101.14 + .28 115,000 << « Bee S 6s,July.’60 96 Oct. 13 91% Nov.29 91% : 748 one 
be Mii2 99.30 Liberty ist 4s, reg.....101.00 June 22 100.15 Feb. 25 101.00 + (32 13,000 |) ee ee ae de ee ee ee 5 eat OO 
9% 381,082 99.31 Liberty 2d 4s, 1927-42" ‘100-10 Jan. 28 99-28 Oct. 27 99.28 - 9, 374.000 sib | au, Sem ee Ee Site tee; “5 250, Mov. tt woe 1: 422° 000 
4% 109 id 99.28 Liberty 2d 4s, reg.....100.4 June 24 99.18 Oct. 19 99.18— .14 _ _59,000 ‘ase et ee ee 1'513/000 
Si LM B.i6 101.4 Lib Ist-2d 445, oS. tere, rene a Se oe eas 34 1.0000 1K Of | on enetenie nse ' : 
Pi ia 99.20 101.21 Lib ist conv 4%s,'32-47.103.30 Mar. 9 102.28 June 29 103.15 + .15 7,274,000 10/% 101% Germa Republic 7s, 194 §.100% Feb. 2 90% Jan. 4 99% } 523,000 
7/0 f'ez3 101.16 Lib Ist conv 4%s, reg. .103.15 Mar. 24 102.24 June 30 103.8 + (17 '257,000 | 100° 93% Good Hone BAT Whe te AS 108 Jon, 34 by, OY: 32 106% * 14'388,000 
om wins, 100.13 Lib 24 conv 445, "27-42.101.4 Jan. 3 100.00 Oct. 28 100.00 1.2 40.447.000 | 1024 96's G ay tebe HE ER 8-4 Be 2,085, 
11% 7,689 00 100.11 Lib 2d conv 4%4s, reg...100.31 Jan. 3 99.30 Oct. 10 99.30 1.2 3,533,000 M ere Gt brit & Ineland Bis, °20. 106 May 18 100% July 16 102 4 B1a‘000 
3 a 4 ; ; .30 Oct. é 2 3,533, 119 1i74x Gt Brit & Ireland 5%s, '29.119% Aug. 2 116 . 8 117 “4. 614,000 
5% 900 Hg.17 100.25 Liberty 3d 4%s, 1928...101.21 Jan. 3 100.19 Dec. 14 100.22 — .27 22,947,000 | 106% 103% Gt Brit & Ireland 5%s, ’ Ti, Now ss Fenn te aN % 1,278,000 
* so A BiLt> 100-23 Liberty 34 digs’ reg... .101.16 Jan. 3 100.16 Dec. 16 100.16 — 31 2,096,000 | 99 90% Gt Con El op te $7 307% Nov. 14 103% June 29 106%+ 2 5.875. 004i 
20 fii8 101.29 Liberty 4th 4%s,19 38,104.12 Mar. 9103.13 Jan. 4 103.29 + .13 96,246,000 | . GtConEl Pwr Japan 0i0,'50 5" Oct, gon fer. 22 BT % 2.915.000 
: $90 Bi. 15 101.26 Liberty 4th 4%s, reg...104.6 Mar. 9 103.10 Jan. 5 103.26 + 14 2'264,000 | 95 84 Greek Govt 7s, 1964.. Map see, 8%. 1,935,000 
1 MBbaa ab Frese ts PGS bg Bes PES Jen 4d 1838 "args chi ok in se, 
% 1 48, TeX. .... ec. an. 16 +5. 95%HAITI 6s, 1952............100% "Oct. 2 “a 
pi MADARY 3-28 Trenoury 4, tog HOL4 Dec’ 2 194s Web. 16 1038 48.12 © 198.00 1944 97% Heldelvers: 7s, i960. 108" Mar. 19 301, Nov. 16 io’ i "390000 
. wo oo 2s sala ne le . ° ° . -o. i, r ¥ . ‘2 
ix sa A Hreauey Whoa SOS Bee GARD See G28 CH on aay | aod HG Hanmer eee alg meh am Jane 8 Qe) 2 RRR 
% - °° 2% ‘ ec. uly K ut, : Hungarian L M 7 1961. 9 2 my Wee on 103, + 2% 2,194,000 
9% 2 Treasury 3%s, reg..... 101.6 Oct. 3100.28 Sep. 30 101.6 a 5,000 | 98 84% Hunga’ n Con oT, 38 5. 128% mee 7 971 set “9 30 ‘+s 9 98g 000 
8 Y FOREIGN SECURITIES “+ s ungarian Con Mun 7s,’46 99% Feb. 1 9314 Dec. 19 941. 969.000 
3% 367,00 ; a a ae 2,966,000 
Ql, 15, 89% A , F 3 100% 98% ILSE H . 2%, Js 
5 RMR! 98° Antionuia Ts. A. 115." > Sf Heb. 19 92% July 20° 85" | % $2.008.000 | i00% 998 Indus Bank Japan, 63,'27100% Mar. 3 99% Apr. 22 199. _ Tif 3385-000 
8% 89.59 BK 92% Antioquia 7s, B, } 1945...... 97% Feb. 23 92% July 20 94%+ % 2,480,000 .. Italian Cred P W 7s,A. 37 97 Mar. 23 92% June 7 95 + Tora oe 
~” = _ - fatiegae es, $s, + - ae Oct. 19 92% july 29 ott 207,088 a: 20 jae Cred P ait t xa 101 Mar. 22 91 June28 94° DSal toe 
. . + Antioquia 1st 7s, 1957..... % Oct. u ee f 7 redit (Ss, 14 05 Js 3 5% + 4% 90'174' 
a 51,700 7 Antioquia 2d 7s, 1957..... 9414 Dec. 30 98% Dec. 31 94% # 9,000 | 94% 88% Italy 7s, 1951.... 99% Dec. 22 92 3 3 99% rh 36:419.000 
# os 925, ote Senenzne 5s, 1945........ 92% May 19 89 Mar.25 91% + 2% 5,951,000 901% 83% JAPANES i 
we tim eit Armentine o> Aig: -abt Rec Sy Yan 3 1908 TS ARMS | aS BEN Htpanee mis edt ah fan 2S BG A Hi aS 1 1 SR Re 
er) |) Argentine Gs. B. 1008, ,,--100% Apr. 12 Oia Jen, ‘5 100% 4 1% 5:734.000 | 116 100 Jurgens (A) 6s, 1947... --111 Biay “3 101% Seby 38 Ore + A 128.000 
ee 9m 95% Argentine 6s, Oct, 1959....100% Nov. 28 97% Jan. 14 100%+ 2% 4,761,000 | 191 95 ‘ oo 
2% 3,10 8 @% 97% Argentine 6s. May, 1960...100 Apr. 8 97% Jan. 20 99% + 1% 4,706,000 LEIPZIC 7s, 1947... . . . 102% Feb. 1 98 Nov.22 98: 
RT oe renting G5, Sept, 1960... 99% Sep. 23 98% Oct. 27 9% .. 3,624,000 | 6 abu Tower Aun tiedecnl Gime 44 95% Fon. 38 97 July 18 98% .  "So7'000 
710 Ww 97% Argentine 6s, Oct, "1960, “ae he. 3 Whiten. S43 4176/00 , 82% Lower Aus Hydroel 6%s,'44 95% Jan. 28 87 Nov.17 88% 1 7.000 
7 289 93 81% Ly 6 4 1% st 000 
«me Aceeatne es mk ae Ae Shue BE: BESS | aon oxy manana oe 09 oe ee 
, +s -s 1 . . e ug. une ge ’ chy 
Hf itis 100, Argentine 7s, 1927........101% Jan. 15 99% Feb. 3 oA % | 41,000 | Sa° Sie MARSEILLES oy oa .101 Aug. 20 93% Jan. 3 99% + 6% 4,447,000 
% 198.8 9% ee } ag Poe Picaceenhe fas yo = =. 2 4 98s + 1% 8,631,000 55 42% Mexico 5s. bas.” ie asst %, eb Z 20'2 Mat 1 35% 4+- 34 1,970,000 
emia 1 98% Aug. % Oct. % 632, 50% 3414 Mexico 5s, 1945, 7. = @& +9 a, 52. 
5M sis'en M8 100 Austrian 7s, 1943.......... 106 Oct. 17 101% Jan. 3 103% + 2% 3,897,000 49% = Mexico 5s. 1945, asst. large 30 31 : aus 29 38: of 1 ie aoe 
401% -94% BAVARIA ST 6%s, 1945. ..100% Jan. 28 92% Nov. 21 96%-- 1% 3.695.000 % 22, Mexico 4s, '45, asst small. 27% 5 20 Aug 24 2 2%, 2°87, 
2% 9,700 #4 81% Belzium 6s, 1955; ,........ 100 Oct. 3 92% Jan. 3 99% 4 @% 11,487,000 | 32° 2hi> Mexico 4s, 106, asat large te Jan. 31 21 Aug 26 2c 1 5% 3'499/000 
3 oan 91% Belgium 6%4s, 1949. .......105% Oct. § S64 Tan. 3 108% + 6% 7,045,000 | Sau S7it paenicn Ge’ tp neal doe Penk aay Aus OST 3,297,000 
+ : 91% Belzium 7s, 1955.......... 107% Oct. 4 102% Jan. 3 106% + 3% 5,861,000 | 5310 38° Mexico és. ih gant none 48% Feb. 3 34% Aug. 29 3 s 1,027,000 
THAR SS Bees Oa aD Rep fe Tan: GES FPS Bagg | Me ech Fase ape ee 8 Be 
. SS ) aaa % Aug. an. + 992, ve S or % Dec. 6 95} 223.000 
| 340,600 tim 108% Belgium 8s, 1941.......... 110% Sep. 21 107% Apr. 23 109 1 1,904:000 Miag Mill M 7s,56, ex war 94% May 26 86% Nov. 16 89 3 
| 2 111, Bergen Ss, 1945........... 114% Aug. 16 112% Jan. 5 113% + 1% 521,000 sition Os. 2088. - 2. ------- 98 Oct 7 "June 30 91! 13,147,000 
i , ergen 6s, 1949........... 102. June18 99%Jan. 5 100% .. 314,000 ca ee . Feveees 2 Oct. 7 98% Dec. 5 100% 3/380. 
006,00 4 8556 Berlin 64s, 1950... 100% Jan. 31 95% Nov. 23 97% —""% 6,156,000 | yo, o5y Montecaden fer oeoe™ YBa No 29 92%, June 15 84 * 302.000 
ae Bi 98 Berlin City Elec 6i%s, 1951. 98 Oct. 5 921% Nov. 10 94% .. 1,487,000 2% 95% Montevideo 7s, 1952.......104%4 Nov. 16 99%; Feb. 18 102! 4 739.000 
1,90 § %% 94% Berlin Elec Rys 6%s, 1966. 97% Sep. 29 92% Nov.10 94% .. 3,727,000 | 104% y, 5 
SMB S60 Borota se 1bds Bie Sep. 20 82% Nov. 10 5” +'i% 1'188,000 10 & 103% NETHERLANDS 6s, 1954.104% June 17. 102 Nov. 4 103 % 3,069,000 
5% 96% Bolivia 8s, etna "10516 Jan. 18 102% Aug. 15 103% 1% 3°244'000 "% % eae 6s, 1972. -108% July 23 105%. May 2 108% 4 ¥, 1'514,000 
Sn aig OUYS 1 OB 98 Apr. 5 93% Dec. 28 94% .. 2,927,000 New Both Wein oe = mon S wee fe 1,270,000 
3/, % 5 4 s 5s & I es 1 2 vi i 
“re. oF spe FS be re. a Bass han A008 oun. ¥ 93% 7. 3 p44 t o% sb ten'tap 93 77% Nord Railways 6's, 1950... 100%, jg 7 - 7 28 34 6 .. 2,543,000 
§ 100% Brazil 8s, 1941............ 108% Feb. 3 104 bm 2 107° 4 on 3°577 000 99% 95 Norway 5%s, 1965.... "102% Sep. 14 98% J 1. 4 101 28 4040-000 
x. §Plus $8 Pity 100% Breall es, 1053... 2... 107 Sep. 28 102% Apr. 4 107% 4 15% 1,049,000 | fom 100° Norway 6s; 1944... 10d” Apr. 2 101i, Nov. 1 lols + % 2'484:000 
b Payable 8914 Brazil Cent Ry 7s. 1952.... 99% Jan. 25 94%Jan. 4 97% + 2% 5,948,000 | 1025 1001 srorway Se, 1044...........398 Apr. 5 101% Jan. 6 108% + 5% 2:614,000 
% in stock. 92% Bremen State 7s, 1985.....105 Feb. | 1 29% Nov. 21 101% — % 2'517,000 % 100% Norway 6s, 1952...... .-++104% Oct. 11 101% Feb. 15 102% + % 1,687,007 
ok. m .. pest 6s, 1932......... une 4% Dec. 30 85 4,253,000 9 oN’ > ' > 
ck. | k Plus Pili 97% Buenos Aires Gs, 1955....102% Apr. 12 SoD yen: "5 181% +2 1198000 | 190% fey See AE, DEV Gs. “S.. 96, Fob. 2 894 Spe. 2 eh t 2 See 
: OT Buenas Aires Gis, 3950... 1804 Ave. 12 titer. 3 set 135.000 | 10224 9814 Oslo 6s, 1955......... .. 108% May 3 99% June 15 10144 % ‘959,000 
i $3 Bulgari Aires 7s. 1967... 96% Dec. 13 95. Oct. 26 96% 959.000 1 SPR Oe. SOS............ OS, © Jan. 8 99% + 2% 1,488,000 
» ulgaria 7s, 1967.......... 941, Jan. 31 88% Oct. 25 89% — 2% 2,560,000 | 103 100%PANAMA 5%s. 
48, 1953.......104% Oct. 6 102 July 6 103% + % 479,000 
%% 95% CALDAS Tis, 1946........ 98% Jan. 19 96 July 22 98%+ %4 2,749,000 | 87% Panama 614s. 1961... - glean Aug. & 1M Nov. 2 ie 336,000 
WH 109% Canada Bs; 1952.00 02.07 ioe Rep. 2 lot jan. 8 10214 + 1% 1,249,000 | 96% a” pore toons tied R Hi, 810844 Sep. 26 96% Jan. 3 1022+ 5% 3814.00 
em 102% Canada Se, 100885 «271: AOU NGy 93 ‘Say Jan; 3 lor + 2% 3.086.000 | 103% 100% Pactiocr sent toss, ot Toa Seb; °§ Sei Jan.  100%4 S% 2:900-000 
M% 101% Canada 5%s, 1929.22.21: 102% Aug. 27 101% July 6 102 + _% 2,888,000 6 MWK Posiiota Ry Ts. 1983 ..-. 100s May 19 100 pus: ot % , 417.000 
5 101% Carlsbad 8s, 1954.00... ee AOE TT Uae tan, © leek + 21 Sa oe | 1biy Gt peretpemore le TMT... OF, Dec. oo een Dee ee ane , 1,540,000 
es sing Valley Tis, i946. |!| 99% Oct. 3 96 June2> _ 98%. 1,689,000 | .. Port ie 1940... rein 107% Nov. 25 100, May 13 106% + 5% 2.972.000 
Ss in rates Bite, 107 Ree ates 110 Aug. 2 108% Apr. 19 108% | at iSee'one | LS 103% Peru Be igeeda. 22.22 T1O Dee. Bt 102" June 30 109% 1: 708;000 
schedules [2% 100 bOI, AU 1082 Ae: 38 LOB": 1 1298.0090 | 105 100% Ber So: 386A. oH. Dec. 38 102i June 29 108%. * G14'000 
on ef an %% 92% Ree 93% Jan. 18 89 July 6 91% Py 13'737.000 — qs. bong Becernenes<as ae frov 25 98% Nov 1¢ ” 3,939,000 
: ... Chile Gs, 1061............. 3% Feb. x : ’ : 7s LCC. & s Dec. 26 Ls 
fie flow is 4% 94% Bic 6i4s.°57 Seb Jan 15 93 a a Pirelli (Italy) 7s, i952..|1101. Dec. 22 98% Dec. 17 100% 100. 
965, pe bos 81 ob Ten. 6 96 July 1 98} 2.657.000 | --,, gc, Boland 7s, 1947........ .. 92% Dec. 5 88 Dec. 20 90% 2,822,000 
~ traffie Bi 2 Bs, 1951. 30% Feb. 1 Ape 7 25% + i "8375000 | gare Bh pond go BAO ooo oe oe ee "3 80% + 4% 2.485.000 
its varia- 98% Christiania 6s, 1954....... t. 14 , y 231; ene waacae —hinwen, Ge 4002 % Oct. 17 93% Je 3 982 + 4% 2 
che Tater 8* 81 Cologne 6%%s, 1950.....2 2. inte Get 8 Se Wer. as ge” 1% sateen | 2 9% Borto Aleare fs, 1088... 103% § May $1 108i Jan. 3 an + 30 484.000 
. .. Colombia 6s, 1961......... 93%4 Oct. 10 91 Dec. % ..” 21676. ; egre 748, 1966... 102% Sep. 30 99% June 14 101% 183,000 
nication FRY gee RE Bee BB ERS | re iin Pre Cran) Pi SaaHT RE ASHES SH 1S 
eseee 2 1 + 2 a "ed NJ ied 
moves wer: | hag ala One Oot. o Sto s+ 10 114% 110 QUEENSLAND 7s, 1041..116 Oct. 17 111 Jan. 3 145 5 884,000 
wel neal i 99. Tel 6s. i950. 10244 Get. ai 9954 Jan. 20 100% 4° % — '201°000 104 Queensland 6s, 1947... 108% Dec. 20 104 Jan. 18 108% 4 648,000 
Bi iaw eaters ep. 7 Feb. 8 me + 1% 690,000 RH 4 TUBE 
dard of a ipa 97% Oct. 18 95%Sep. 7 96% $93°000 | 103% 98% 75, 1950. Ne 2 100% Dec. 6 102 
ent is ma Bi gy ge: 4 See 97% Oct. 7 93%Aug.11 95 . 1,236,000 Riinaike Union 7a. isi6’ 126% Avr. 13 lost Oct. 31 111 iM f'Ba3'000 
i” 99% -  _e oir 97% Sep. 7 93% Mar. 7 97, + 3% "465.000 | 119% 95% Rhinelbe Union 7s, 1946, ae a ee a ee 
a Cee ee emt a gy er a aaa 
1 and Sub- 0% 100% Cuba Sis, 195820220 104% July 28 101% Jan. 3 103 1% 2,142/000 Rhine West Il Pwr 6s: Bi'105 * Jan: 38 Sex Nov. 26 100 1964 
£ 2, ; t El Pwr 65,52. 96 Aug.19 92 Nov.15 93% 
946 96 Feb. 25 92% Dec. 1 93% 000 | 94 &&% Rima Steel 7s, 195 ; Jan, mm. 3 1337000 
. : ol 7s, 1955 .... 8 Jan. 2 % Jan. : ‘ 
4h 90% 1951 aoe 320 Jan. 28 105% Jan 3 109% + 4% 2.593,000 105 98% Rio Grande Do Sul 84, ‘4.107% Oct, “1 103% Jan. 3 105% 4 ty 912,000 
Y Ceachosiovak 7149. 1045... e- ‘ . : 056, 4 Rio de Janeir 1948... Gls July 15 102% Jz i 2 19. 
won . 957% Tis, 1945...108% Feb. 7 104% Jan. 3 105% + 4,263,000 | 103 97" Rio ead Bs; 1847. ..,106 July 25 1024; Jan. 3 i 3\4 _1'854.000 
4 109 DANISH MUNIC 8s,A,’46.112% Oct. ii ok AP ong OS as Se of epee oD 16.983.000 
Br eT TE | EE TAR | blbrcieequeiqaientiapeimabeieabe 38.00 
1 national f es ak ean oe aay FI 103% Jan. 3 105%+ 1 2,738,000 | 109% 100% SAO PAULO CITY 5s, '52. 114) Sep. 6 439,000 
save thef% 93% Domi j v2 ee 587.000 Sao Paulo City 6%s, 1957.. 977. Nov. 16 
save ns ee pe oe. 1942.101%4 Nov. 14 4% July 11 100% -+ % 1,373,000 | 106% 102% Sao Paulo State 8s, 1936...107 May 12 A 5000 
nsufficient [iy 92% Dresden 7s. 1 pee, 1940. b+ Apr. 12 or Dec. 29 99 793.000 | 106% 10144 Sao Paulo State 8s. 1950...108 May 12 1, 334°000 
aasn eat PML 101%, Dutek is fad bteecMar, *58:10417 gan. Zt Sen iev-3) wie .. = 1,28h.ee8 | 96 Sao Paulo State 7s, 1956. ..102% Oct. 11 2.084.000 
| Bes iors Dutch # ind Sige as. “Eh i0es Oct Fe sey ep tie betes | ee Say Benen Pub Works forthe 10” Jan: is 3'366.900 
of indus M64 103° Dutch East Indies 63. 1947.105% Aug. 24 102% Pep $Me te | Sen.cen | 102 Sau Benen Pub Works hati. 9% Feb. 2 731.000 
a : . b A - ” a ce on Pub Works 6%%s.’5 eb. 25 
vall fairly 03% Dutch East Indies 6s, ’62.105% Dec. 21 102% Feb. 2 105% 4 1% 2.133.000 98% 84 Seine (Dept of) 7s, {942 .105 Se pt 1 4 et OO 
erity and % 85% ELEC P. GERM. 98% 87 Serbs. Crits & Slov 8s.'62,.102% Feb. |8 340.07" 
® 1 - , " : s, 6 ‘ e } 
erty am SS EPG ri aah 08 Ms HE Mk Merk ge 7 hess | Stamens & Unk nefas ign fly 3 ‘7m 
: 81 eg - : : +} % : . es iemens a ’ 105 J ly 26 
certain te % Est R R France 7s, 1954..1034Sep. 2 95%Jan. 3 101 + 5% 6,640,000 | 91%, 91 Soissons 6s, alake ‘, sired 99% Aug. 10 2384000 
92% 92 FIAT, deb 7s, 1946 104% 1011, Sweden 5's. 1954 10542 Aus. 22 114.000 
SOE 1 5, : * vB. 2eUS...+.. t Aug. 2 
ill not bey FIAT deb 7s, 1946.........108% Mar.15 92% Jan. 100% + 8% 10,500,000 | 106% 103” Sweden 6s; 1939... .1105 | May 9 1'391;000 
is ar.29 91% Feb. 17 931 | e i. 291. 
m 84% Finland €6° 1945): Ee a ee a Ry wR pee op. oe 1,773,000 
. 5, + 2% 1.923.000 ' 106 102% Switzerland 5%s, 1946... ..106% Jone 16 2'289,000 
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Bond Transactions—1927—-N. Y. Stock Exchange—Continued 


1926 Range. -——_———_— Range for Year ee ——_——_Net Year's 1926 Range. —_———Range for Year 1927.—— ~ Net Year's 
High. Low. BONDS. High. Date. Low. Date Last. Ch’'ge. Sales. High. Low. BONDS. High. Date. Low. Date. r a Sales 
90% TOHO El PWR 7s. 1955.. 99% Jan. 17 94% Apr. 98 + % 3,478,000 89 sed BarnsdallCorpé6s,’40,ex war 94% Jan. 31 89 Jan. 3 5,472, 
+ so% Toho El Pow o 1929 90% Mar. 14 98 % 3,172,000 ca Bangor & Aroostoo took 4s, 51 88% Oct. 1 8 June29 8 eP 477 cee 
77 . 19% 75 Apr. 2 76 % 2,283,000 ee *: Bangor & Aroostook5s,’43.105 Nov. 102% Apr. 25 a 
nd T 16s, 1961! 90% x 86 Junel5 87% .. 6,190,000 es .. Battle C & Stur gtd 3s,’89. 71% Dec. 64 Jan. 12 
100 97% Tokio Elec Lt 6s, 1928.... 99% Aug. 22 97% May 25 5,657,000 95% 93 Beech Creek gtd 4s, 1936.. 97% Dec. 9 July 7 
100% 99% Trondhiem 6%s, 1944 > 99% Jan. 15 y %y 810,000 83 = 80 soe 9 Creek gtd 3%s, ’51.. 85% Aug. 81% guy 27 
- Trondhjem om. 1957 mm ae Ss 20 ore pee. > on —" A $T1.oN 100% 94% B poomn got 5s, de tag iain Tov. : = 
y ¥% Tyrol dro El 7%s, ” Apr. 4 July a ,380, e eminway cv ep. une 
90% 94% Ty of 104% 100% Bell Tel of Pa 5s, B. 1948.107 Dec. 12 102% Feb. 17 
100 96 UJIGAWA EL PW 7s,’45. 100% Sep. 21 95% ee. 25 a 100 Bell Tel of Pa 5s, C, ‘ . 23 102% Feb. 17 
5% United SS Copen 6s,’37. 7% Apr. 28 3 1 io 95% Beth Steel ref deb 5s, '42. 100 Feb. 14 
Uni Stl W Burback 7s,’51. “104i Sep. 7 50% det, ex 8,000 36.102% Dec. 98% Feb. 10 
Uni Stl Wks 6%s, A. 61. 08 June il 92% Dec. 94 i - 95% i 58 ‘ 101% Jan. 3 


i and —— 644s, 
98% July 13 91 Nov. 94 - J Soi Bing & Bing 6%s, S950". 








ty | an 
PEt tet tt ett 


EE 


OR eee 
3 
i) 
aI 


Uni St. ‘wks 64s, 5 ’51..106 Junell 91% Nov. on 70 Booth Fish Sa 6s, Range 
.. Uni Stl Wks 6%s, C, °51, 83 72% Boston & NY AL 

ex war 98% June 10 4 pe. c ' 80% oteny Cons Mills 6 
90 Upper Austria 7s, 1945.... 99 — 27 4 97 % - -. Bowman & aa 7 


ge85, 2 


97 94% Uruguay 6s, 1960 97% Aug. 23 34% Jar 
111 107% Uruguay 8s, 1946 112% July 29 108% Mar. 


97% 93 WESTPHALIA UN EL P , 93% Bklyn City R R 941... 95% Dec 
6%s, 1950 99% Jan. 29 93% Nov. ¥, ‘ 198% 1035 Bklyn Edison Fe Sore A, "49. “1080 Dee 
101% 100 Wuerttemberg Hydro Elec 106% 103% Bklyn Edison 6s,Ser B. 30.105 Apr. 
7s, 1956 101% Jan. 13 95% Nov. 96 79 7 Bklyn Man Tran 6s, A 68. 101% Apr. 
94 93 YOKOHAMA 6s, 1961 97% Jan. 31 92% Apr. , 66% 60 Bkiva, RSE Bub con oo 

d, ag 

NEW YORK CITY ISSUES. ore 14 wade a Unlon wer Se. re +A May 

; yn Un Elev 5s,’50, st a 
89% 88. 3%s, ) -15 89% J 104 100% Bklyn Union Gas 5s, 1945.107 Au. 
89% 87% wae, | , ; . ¥ 114% 110 Bklyn Un Gas ref 6s, '47..117% Dec. 


i] 
wo 
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SE xi 


= he 
bn 
& 


wo 


EESEe By 


3888 


955% 93 
+ f & Susq Iron 5s, 94 O 

94% 87% Butt, R&Pitts con Sigs 57.100 Nov. 

st 101 a & & Pitts 5s, 1937.. 

00% Bur, C R & N col 5s, '34.. 
4 Bush Terminal 1st 4s, ‘52. . 
98 90 Bush Terminal con x "65.102 Dec. 
102 95% Bush Term Bidgs 5s, 1960.106% Dec. 
we .. By-Prod Coke 5i4s, 1945...102% Dec. 12 100% July 


100% CAL GAS & EL ref 5s, ’37.104 Dec. 101% June 
99% Cal Pet deb 5%s, 1938 102% Jan. 96 Fem 4 
, 198% Gal Sgt — oa J = 3 103% 

. : a e S 1 an. % Mar. 
105% Apr. 26 102% Jan. 90% amageey Sugar 7s. 1942.101% Oct. 

4 1027 4, Canada South 5s, A, 1962..110% Nov. 

STATE BONDS. .. Can SS Lines 6s, ’41...102 Nov 


98% Can Nat Rys 4%s, 1930....101% O t 
ie STATE 4s, 1960 102% Mar. 2 102% Mar. 93% Can Nat Rys ‘ret 1954... $ Nc 
lili 110 quate, on. bony ‘ an = R ate =e . Can Nat Rys 4%s, 1957... 
anal 4s, ae ct. ; ict. % C d 
102% 102% State 4s, 1961 104% Oct. 21 104% Oct. , 114% Can Nor deb 7s. 1940 


116% Can Nor deb 6%s. 1946 
CORPORATION ISSUES. ++ 


% Can Northern +45. 1935... 
80% as Pacific deb 4s 
90% 85 ADAMS EXPRESS 4s,’48. 95% Sep. 1 89 Feb. 
107% 101% Ajax Rubber s f 83, 1936.109% Oct. 5 94 Carbondale & Shaw 
103% 101% Alia Gt Sou cons 5s, 1943. .104% May 12 


81% Carolina Cen cons +o 1949. 89% Nov. 
102 100% Alabama Midland Sa. 3928:101 | June 14 $9i% Karel,  & Oeko os. 1938. . 105% wey. 
5 "25. 5% July 21 


% 107 Carol, Cl & O 6s, 1952. .109% Dec. 

. Carth & Adiron ta 4s, ’81. 943% Dec. 

| 79% Cent Br Un Pac 4s, 1948.. 89% Nov. 
‘ 30 


Soh. kS 
38 


ai 


Boren 


9 
104% 4%4s, May, 1957. 
104% 4s, ped 1957 
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BSEs BEB8s 


BBS aBNSE 
333333338 
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Se eS 
we 
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S355 320 
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101% Central Dist Tel 5s, 1943. .105 ine. 
93% Central Fdry 6s, 1931. 99% N 

% 98% Central O reorg ‘4%s. 1930 . 100% Dec. 

103% Cent of Ga Ry Ist 5s, 1945.107% Dec. 

102% Cent of Ga cons 5s, 1945. .107% Dec. 

102. Cent of Ga 6s, 1929 103% Jul 

101% Cent of Ga ref 5%s, 1959.. 

.. Cent of Ga 5s, C, 1959.... Sep. 

92% June 


do Macon & Nor 5s, .105 May 
a do Mid Ga & Atl 5s. ..104 Oct. 
10133 do Mobile div 5s, 1946. ...105% Sep. 
100 Central Leather 6s. 1945. ..105% Nov. 
% 68 Cent New Eng 4s, 1961.... 89 Oct. 
108% Cent of N J gen 5s, 1987. . 119% Dec. 
108% do registered 120 Oct. 
887 Cent Pac Ist ref 4s, 1949. 
a Central ~~ 3%s. 1929 


SEEANERES 


— 
Woot 


92% Allegheny Valley 4s, i942. 
.. Allis Chalmers 5s, 1937. . 
fa Am Ag Chem ref 7%s. wit 1 
Am Beet Sugar cv = io 
‘ Chain deb 6s. 
Cotton Oil eb 5s.'31.100% Dec. 
Dock 


Hie 
ow 
S38 
HeSeesBu kha 


if 

r 8 
bse 

ms oe 

Dao 


oe Sc boo ore nt 


=r 


Republics 6s, 1937 
Smelt & Ref 5s, 1947. 103% Aun. 
Smelt & Ref 6s. 1947.109% July 
Sugar Ref 6s, 1937. 106 Nov. 
96% Am Tel & Tel col tr 4s,'29.100 Aug. 
92 Am Tel & Tel gold 4s,'36. 99% Nov. 
Tel &*T conv 4%s.'33.102% Oct. 
Tel & T coll tr 5s,'46.106 Dec. 
03 Am Tel & Tel 5%s. 1943. ..109% Nov. 
97% Am Tel & Tel deb 5s. 1960.107 Nov. 
100% Am Type Founders 6s,'40.107 Oct. 
95% Am W W & El c tr 5s,'34.101% May 
.. Am Wat Wks & El 6s,'75.108 Dec. 
— wrpes Paper 6s,’47. 95 Nov. 
42 Am Wr Paper 6s, 1939.... 64 Apr. 
1% do 4g 1939. cfs 4 Apr. 12 
1014 Anaconda Copper 6s. 1953. 105% Nov. 30 
102% Anaconda Cop deb 7s.'38.116% Dec. 
96% Andes Copper deb 7s.’43. .128% Dec. 
84 Anglo-Chilean Nitr 7s, bee Nov. 25 
« Ann Arbor ist 4s 1995. 
4 
90% Armour & Co 4s. 1939. 
92 Arm’r & Co of Del 5%s, 43 98 
/ 102% Associated Oil 6s, 1935. ...103% Apr. 
4 891% Atch, T & S Fe gen 4s. 95 98% Nov. 
85 Atch, 'T & S Fe adi 4s.’95 93% Dec. 
84144 A, T & S F adj 4s.’95,stpd 94% Nov. 
84%, A, T & S F 4s of 1909, 1955 93% Dec. 
8442 A. & S F 4s of — 1955 93% Dec. 
.. Atch, Top & S Fe 60... 93% Dec. 
98% do East Okla Dik 4s, 28. aes) Sep. 
86% do Rocky Mtn Div (As. /65 92% Nov. 
88 do Transcont S L 4s, 58 94 Nov. 
94% do Cal Ariz 4%s, 1962. .103%4 — 
88% Atlanta & Birm 4s, 1933... 95 Aug. 
96% Atlanta & Ch A L 4%s, "44.100 jam 
102% Atlanta & Ch A L 5s, *44..106% Dec. 
Atlanta — Lt Co 5s. 1947. 104% May 
103% Atlanta,Knox & Nor 5s,’46.107% June 
86 Atlantic City R R 4s, '51.. 90 Aug. 1 
92 Atlantic Coast L Ist ‘4s, 52.100 Nov. 
104 Atlantic Coast Line 7s. Yen 105% Jan. 
98% 94% Atlantic C L un 4%s, .102% Dec. 
94% 90 do L & N col 4s, 1903. 96 Nov.1 
82% 76 Atlantic & Danv Ist 4s, 48 84% Nov. . 
76% 65 ——_ , Rw 2d 4s, a TT™% Nov. 70 Aug. 
antic Fruit cv de s 
- = 1934, ctfs Nov. 15% May 88% Chi, Ind & Lou ref 4s, 47. 91% Nov. 
Ba $B Atlante GA Sia aan Ta af SER. "2 wont tae afb Ga: tad & EO Bet 6018 Ree 
102% 4 Atlantic Ref deb 5s, ov. ar. 989, ‘ E : 
76% Atlantic & Yadkin 4s. '49.. 89% Dec. 8 82% Jan. a 15 ped % do’ Ind & Lou gtd 4s. ‘36. 90% Nov. 25 
102% 100% Austin & Northwn 5s, '41.104 Mar. 101% Sep. -. 96 


107% 102% BALDWIN LOCO 5s, 1940.108% Oct. 106 Jan. 5 
94% 89% Balt & Ohio ist 4s. 1948.. 99 Nov. 93% June 17 
97% 94 Balt & Ohio 4%s, 1933.....100% Dec. 97 Jan. 
100% 93% Balt&Ohio ref 5s.Ser A.’95.105% Oct. 

97% Balt & Ohio ref 5s, D,2000.105% Oct. 

102% Balt & Ohio ist 5s. 1948...111 Nov. 

102% Balt & Ohio 6s, 1929 103% Jul 

104 ney “> ref 6s.Ser C,’95.112% Oct. 8 

89 L & W Va 4s.’41 98% Nov. 11 92% Jan. 
98 do Southwn div 5s, 1950.107% Dec. 16 101% Jan. 
74% do Tol Cin div 4s. 1959. 90% Dec. 31 82 Jan. 
96 Barnsdall Corp 6s, 1940... .106% Feb. 28 96% Apr. 
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~ Co - © 
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aRES 35 2E=3" 
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101% Feb. 
89% June 


Nw 
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3 
Brim 


90% % 
101% 98% Cent RR 
1937 ° 99% July 


Ga 5s, 
123% 115 Cent Steel s f 8s, May 118 Feb. 
i Cespedes Sugar is, 1639. . 98% Apr. 
118% 117% Charleston & Sav 7s, 1936. ; -17 118% June 
- Chesa ~y ¥.5- Corp 5s, 1947.100% Oct. 4 95 June 
101% 100% Ches O ref imp 5s. '29.. : 100% Jan. 
105% 102% Ches & O consol os, a: ‘ y 3 103% Jan. 
92 Ches & O gen 4s, bee 4 97% Jan. 
97% Ches & Ohio 4s. on. --101% Sep. 99% Mar. 
98% do Craig Valley 5s, 1940. -101% Dec. 100% Jan. 
do Coal River 4s, 1945... a 88% Jan. 
Potts + yh om 1946. . 3 86% Feb. 
Big Sandy 1944.. é . 91 Feb. 
Rich&Al we jist 4s. 89 
Rich&Al 2d 4s, 1989.. 
Warm Spg Val 5s. “al. 9% Feb. 
do Greenbrier 4s, 1940.... 94% Dec. 
i & Alton ref 3s, 1949... 73% Jan. 
pa 73% N 
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20nd Transactions—1927—N. 


Stock Exchange—Continued 





we Rane 
ich. Low BONDS 


47 Chi,M&StP 4s, er 
46% do ctfs ...........-+++:- 
47 Chi,M&StP 4s, 1934 
47 GE nasoecesereansetes 7 
14% C & Nwn gen 3%s, 1987... 
85% Chi & Nwn gen 4s, 1987.. 
85% do stamped ..... 
.. Chi & Nwn 4%s, 2037 
us 1004 Chi & Nwn 4%s, 19 
104 Chi & Nwn gen 5s, 
99% Chi & Nwn ref 5s. 2037... 
102% Chi & Nwn s f 6s, 1929.... 
101 Chi & Nwns f 5s, 1929... 
m% 100% Chi & Nwn s f deb 5s, "33 
% 10645 Ghi & Nwn 7s, 1930 


Laake i 


g 8 C,R Pg 
m 874C, RI & P re 
y.. CRI&aPS 
% 103% C, St LN & 
m 78%C,StL&N 
g- 86 o Memphi 
101 C,StLé& 
2% C, St P, M& 
6 4'sC, StP,M& 
i «6984 C, St P, M& 
? C, St P, M & 
wa TH&S 


y%, Cin) Leb & Nor gtd 4s. % 
i $9 Gin, San & Cley 5s, 1928..100% Aug. 18 
m4 89% Cities Ser P & L 6s, A, (44 105% Oct. 4 
0% 82 Clearfield Bit Coal 
; Clearfield & Mah 
9 . 
Be 


81% do Cin, W & 


88%, do Spring & Co 
83%, do White W Val D 
my 1044s Cleve, CC & I 6s, 
is 101% Cleve, Lor fa etd 4s, ‘35 
arie S, 
s 938.100% Apr. 29 
*42.102% Nov. 22 
G, °48.. 90% Oct. 11 


W% 995% Cleve & Mah Val 5s, 1 
" .. Cleve & Pitts 444s, 
#% 83% Cleve & Pitts 3s, 

8414 Cleve & Pitts 3%s, D, 


Ws 
@% 99% do 44s, 


B, 1942 

— =p L ‘. 196}, aa 
1 eve Un Term Ss, A, 
100% Cleve Un Term 5s, B 1973.1 
91 Col Fuel & Iron 5s, 
83% Col Indus col tr 5s, 1934... 
. 98% Col & Southern Ist 4s. *29. 
95%, Col & South ref 4%s, 35. 

Colum Gas & E deb 5s, 


e=3e 


ae 2 
& 
r= 
g 
1 
3 
Cs 
: 
Q 
; 
e 
S 


® 87% Columbus & Tol ext 4s, 
8% 75 Commercial Cable 4s, 2397 82 Jan. 
0% 93 Commercial Credit 6s, 1934 99% Dec. 
%% 90% Commercial Credit 5%s, t 
% 102, Com’wealth Power 6s. 
104% Comp-Tab-Rec_6s, 1 
103 Cp Azucarera Bar 7%s, 
84% Cp Azucarera Ant 74s, 
81 Conn & Pass R 


90 Conn Ry & Lt 


2 Bees = 


1 99 Cuba FR R 6 


Ss. 
-. Guba North R R 5%s, 1942 98 
_ 92% Cub:: Northern s f 6s, 1966 
% 107% Cubari-Am Sug coll 8s 
91% Cu'sari-Dom Sugar 7% 
2% 100% Cumberland Tel & 
%% 93% Cuyamel Fruit 6s, 1940... 


%4 92 DAVISON CHEM 6s, '31.101% Oct. 
%% 9776 Dayton & Mich 4 
% 905 Del & Hudson ref 4s, 
_. Del & Hudson 5s, 1935 

M 108%. Del & Hudson conv 
102% Del & Hudson 5%s, 1937 

0% 106% Del & Hudson 7s, 1930.. 
944, Del R.iv R R & Bdge 4s 


94 Denver Gas & 


93% Den (3 & E 5s, 1951, st 
= Denver & Rio G 


Denver & RG 


98 Denver & R.Gim 
62. Den & Rio G Wes 
.. Denver Tramway 5s, 
Dert7 (D G) Corp 7s. 
Des Moines & Ft D 4s,1 


33 
i 33% do certif 
M% 100%, 


100', Det. Ed 





100%, Det. Edison ref 5s, 1955 
- et. Edison 5s, 1962 Dec. 
> 70 Det. & Mack ist 4s. 1995.. 80% Oct. 





& M 





65 Det ack g 4s. 1995.... 70 Oct. 
& 94% Det. Riv Tunnel 4%s, 1961.102% Dec. 





ies wx Nov. 29 


9 
....108% Sep. 28 
1951.. 85 Sep. 29 
1951. 91% Dec. 22 


80. Chi, 
@ 764C,TH& Sout 
5s, 1960 .... 
g% 94% Chi Un Sta 4s, 
wet, 102% Chi Un Sta 5s, B, 
$100, Chi Un ta Biss. C. 
Nig 1157s Chi, Un Sta 6s, 
is 1S Chi & W Ind gen 63, 1932-106 
m™% 81 Chi & W Ind cons 4s, 1952. 93% 
100% Chi & W Ind 5%s, 196 % 
a. Chile Copper deb 5s, 
jm 104% Chile Copper 6s, 193 
102% Choc, Okl & G con 
% 101% Cin G & El 5s, A, 1956 
4 102% Cin G & El ref 54es, 
‘~ 96 Cin, Ham & D 2d 4%s, , 
6, 93 Cin Ind, St L & C 4s, ’36 
1 
Ye 


C, 1963. .118% Jan. 


1947. 96% Dec. 15 


5s, '52.106% Dec. 
... -103% Nov. | 


40. 85% Mar. 19 
s. 1943.100 Mar. 24 


1993... 

1931..101% Dec. 20 
, B, '93.114% Dec. 27 
A, 1929.103% Mar. 4 


99% C.C.C&StL ref 5s. D. 

i fim do Cin, | &, ‘aiv 45,"0i: 91% Dec. 8 
1, St L Div 4s, ec. 

a ae ge 1 Div 4s,'40 97% June 16 

4 iv4s,’40 97% Apr. 14 

109% Mar. 29 


1934.... ar. 
n 5s, ’33.103% Nov. 3 


47.106 June il 
941. ..1065% Dec. 13 


943. 88% 
1951 99 July 14 
90 Conn R&L ref 4%s,’51,stp.100% Nov. 29 
97% Consol Cigar cv 6s, 24% 
104% Con Gas, N Y, deb 
% 78% Con Coal, Md, ref 5s. 1 
% 100% Consurners Gas, ,5S, 
% 97% Consuniers Power 5s. 1952.105 
2 73% Cont Puper B Mills 6%s, 
. .. Gontainer Corp 6s, 1946. 
100% Corn Prod Ref 5s, 1934 
% 82% Crown Cork & Seal 6s, 
) 99 Crown Wmette Pap 6s. 
%% 88% Cuba Cene Sug cv 7s, ’ 
9214 Cuba Cane Sug cv 8s, 1930. 
%% 88%, Cuba KR Ist 5s, 1 
0 105 Cuba R R ref 7%s, 


936. .. 
5i%4s,'45.107% Oct. 8 


5s, "35.154 June 6 


icate: 
Det. Edison col tr 5s, 1933.103% 
1014, Det. Edison ref 5s, A, 1 
107% Det Edison ref 6s, oF 


» for Year 1927.— 
Law Date 
56% Jan. 
56% Jan. 
56% Jan. 
56% Jan. 
78% Jan. 


101% Jan. 
102% July 
96 


99 
93% Jan. 
87%, Jan. 


101% Jan. 
116% June 1 


103% Feb. 
92% June 

109% Mar. 
103% Mar. 
101% Mar. 
104% July 
Feb. 


98% Jan. 
107% Feb. 
102% Jan. 
105% July 
102% July 

b. 2 


90 Mar. 
98% Jan. 
93% Feb. 


“100 Pp ROO 


—_— 


%.101 Francisco Sug 7%s, '42....110 Se 
107 Fre Elk & Mo Va! 6s, '33..108% Mar. 10 


ott St aft .63 
ERKKFKFFFE 


nmucary 
ae i 


ee Rete tS ered ty 

mw in Sar aRS pRomHeonmo~y EN Reoos 
NS 
« 


_ 


_ 
COM COCO ROO FH 
= 


— 
md 


BebSshy Bhs 


gt SO og 


SaSssass 
3333383533338 


moneys 
anon» 
RAs 


BS 
33 


38 
338 


£2 
3 


~e 
353 
so 


32 33: 


BZ, 28esSe 
2 


8: 
3 


2222 


3 
g 


- 
_ 
~ 
_ 


8 
2.888 
3323238 


323,38 


mor 
oe 
Sr 


Soke ke ers: 
332332 25258 


~ 





cobs poBREIENISE Sco cn cot Sim colScoBS-a 


Rn 
JSRS 


tange. Ranee f 
Low. BONDS High Date 


90 Det Unit Ry cons 4s, '32. 97% Dec. 8 
92% Dodge Bros cv deb 6s, 1940 96 Jan. 5 
69%, "Dold (Jacob) 6s, 1942..... 90 June il 
34 Dom Ir & Steel 5s, 1939... 79% Dec. 3 
... Dom Ir & Stl 5s, 1939, ctfs. 79 Dec. 3 
92% Donner Steel ref 7s, 1942.. 98 Mar. 10 


103% Duke Price Pow 6s, A, ’66.106% Oct. 19 


Mis & Nor 5s, 1941...104% Apr. 1 


rae 
101% Dul & Iron Rge 5s, 1937...104% Oct. 1 


79% Dul, $ Sh & Atl 5s, 1937.. 88% Nov. 2 
Duquesne Lt 4%s, 1967 101% Dec. 2 
3 


105 Dug Lighting col tr 6s, *49.106%, Jan 
104% Dug Lightg col tr 54s, '49.106 Mar. 29 


103. EAST CUBA SUG 7's,'37.108 Jan. 5 


99% E Tenn reorg lien 5s, '38..102% Apr. 28 


100% E Tenn, V&Ga divnl 5s,’30.10134 May 19 
102% E Tena, V&Ga cons 5s,'56.110% Dec. 5 


93 Edisn El Ill, Bklyn 4s, '39. 98 Oct. 7 
Edisn El Ill, N Y 5s, 1995.113_ Dec. 20 


08 103 
% 101% een. Joliet & E 5s, 1941..107% Nov. 11 


98% Elkhorn Coal 64s, 1931...100% July 12 
95 Elkhorn Coal 7s, 1931..... 99% June 8 


102%, El Paso & S W ref 5s, '65.109%% Nov. 29 
101% Empire G & Fuel 7s, °37.110% July 26 


96% Empire G & Fuel 6%4s, "41.111 Feb. 9 
99% Eq Gas Lt, N Y 5s, 1932..102 Nov. 19 


106% Erie 1st cons 7s, 1930..... 107% Jan. 17 
74% Erie cons 4s, 1996......... 9144 Dec. 17 
64 Erie gen 4s, 1996........- 85% Dec. 31 

Erie ref 5s, 1967... 99% Dec. 31 


674 Erie 4s, Series A, 1953.... 88% Nov. 11 
67, Erie 4s, Series B, 1953.... 88% Oct. 27 
Erie ev 4s, Series D, 1953.135 Sep. 30 


a 104% do Genesee Riv 6s, 1957..115% Dec. 12 


do Penn col tr 4s. 1951..104 Aug. 3 


104 Erie & Jersey 6s, 1955....115%% June 23 


86 Erie & Pitts gtd 3%s,B,'40. 92% Dec. 29 
88 Erie & Pitts 3%s, C,'1940.. 89 Apr. 19 


92%, FED LT & TRAC 5s, 1942. 99% Dec. 12 
_. Fed Lt & T 5s, 1942, stpd. 99% Dec. 29 
93 Fed Lt & T 6s, B, 1954...102% Sep. 27 


100 Fed Lt & T 6s, 1942.......105% Dec. 29 


Federated Metals 7s, 1939. 98% 


84 
ry os Fisk Rubber 8s, 1941...... 120 Aug. 19 


% Fla Cent & Penin 5s, 1930.100% Dec. 13 


~ 400° Fla Cent & Penin 5s, 1943.103 Nov. 4 


95% Fla E Coast Ry 4%s, 1959.101_ Nov. 25 
971; Fla E Coast Ry 5s, 1974. .100% Jan 15 
58% Fonda, Johnstown & Glov 

ersville 4%s, 1952..... 65 Feb. 17 
954%, Ft S Un Dep 4%s, 1941.... 99% Dec. 17 


105 ay Wth & Den Cy 5%s,'61.108% Nov. 25 


Wth & Rio G 4s, 1928.. 99% Oct. 27 
75% Ft Smith Lt & Tr 5s, 1936. 90% Dec o 
p. 42 


974 GAL, H & SAM & PAC 
ext Ist 5s. 1931 ..101% May 24 


100 Gal, H & SAM & Pac 2d 


exten 5s 1931.......... 102% May 25 
93% Gal, Hous & H Ist 5s, 1933.101% Sep 16 


100% Gas & Elec of Bergen Co 


cons 5s, 1949......... 103% Sep. 19 


104% General Asphalt 6s, 1939. .112% Mar. 2 
87 Gen 7 


Elec Co deb 3%s, 1942 96% Dec. 27 
.. Gen Motors A C 6s, 1937..104 Dec. 3 
98% Gen Pet 5s, 1940.......... 102% Dec. 1 


4 100%, Gen Refrac 1st g 6s, 1952..107% Dec. 22 


Ga & Ala ist cons 5s, 1945.100% Dec. 2 
99% Ga, Car & N Ist gtd 5s,’29.1005 Oct. 
67 Ga Midland Ry ist 3s, 1946 79 Oct. 


119% Goodyear T & R Co 8s,’41.122% Apr. 


0 
5 
5 
104 Goodrich (B F) ist 6%s,'47.108% Dec. § 
% 109%, Goodyear T& R deb 8s.’31.111% Apr. 5 

. Good oc. y 1 


Gotham S H 6s. 1936...... 102%, Oct. 10 


00 \ 
841, Gould Coupler 6s, 1940.... 88 Feb. 23 
Go w 


és w & Osw 5s, 1942...... 102% June 16 
94% Gr Rapids & Ind 4%s, '41.100 Dec. 


114% Gr Trunk Ry of Can 7s,’40.116% Dec. 5 
106% Gr Trunk Ry of Can 6s,’36.109% Nov. 18 
100 Granby Con Min 6s, 1928..102 Mar. 1 
100 Granby Con M 6s, stpd,’28.102 Mar. 1 
100 Granby Con Min 7s, 1930..175 May 26 


ray Pt Ter 5s, 1947.....- 98% Oct. 14 


95% 91% Gra) 
104% 101% Gt Falls Pow Ist s f 5s,.’40.106% Dec. 13 
44 110% Gt Nor Ry gen 7s, A, 1936.115% Nov 19 


93 Gt Nor Ry ref 4%s, A,1961.102% Dec. 14 


94%, 90%, Gt Nor Ry gen 4%s, 1976. .101% Dec. 7 
¥, 102% Gt Nor Ry gen 5%s, B, 52.114 Nov. 12 
103% 97% bs Nor Ry gen 5s, C, iors. Dec. 6 


Nor Ry 4%s, 1977...... 01 Nov. 28 
75 Green Bay deb ctfs, A.... 86 July 13 
Green Bay deb ctfs, B.... 30 Aug. 1 


23% 13% . 
107% 103% Gulf R Ship Island ref & 
e 


r z 5s, 1952........ 109% Dec. 23 
Gulf States Steel 5%s, 1942 97% Nov. 29 


106 102% Gulf, Mob & Nor 5%s, 1950.108 Dec. 5 


ulf, Mob & Nor 5s, 1950..104% Nov. 15 


84% HACKENSACK WATER 
CO 1st 4s, 1952....... 92 Nov. 30 
84% Har Ry-Pt Ches Ist 4s, '54. 92% Dec. 8 
87% Hartford St Rv 4s, 1930.. 95 May 6 
Havana Elec 5%s, 1951... 90% Jan. 14 
94%, Hav Elec Ry cons 5s, "52. 98% Oct. 3 
99% Hershey Choc 5%s, 1940. ..103% Mar. 22 
91% Hock V Ry ist cons g 4s, 
BED owed-66.20000409508 108 Oct. 8 
91% Hoe (R) & Co 6%s, 1934. .102% Aug. 8 


101% Houston & T C ist 5s,1937.104 Dec. 2 


; Hous & T C Waco 6s, 1930.103% Aug. 19 
96% Hous Belt & T R 1st 5s,'37.101% Dec. 29 
99% Houston E & W Tex 5s.’33.100% Apr. 27 
ye ous E & WT etd 5s. '33.102% Nov. 18 
94% Housatonic R cons 5s,1937.101 Dec. 23 
.. Hudson Coal 5s, 1962..... 98% June 7 
92% Hudson & M ref 5s. 1957. .102% Nov. 15 

4% Hud & M adj inc 5s. 19 93%, May 6 


be ofa} 





84% 75 57 
103% 100% Hudson Co Gas ist 5s, ‘49.106 Dec. 8 





Humble O & R 5s, 1937... .100% Nov | 


101% Humble O& R deb 5%s,'32.103 Aug 


100% ILLINOIS BELL TEL ist 
ref 5s, Ser A,'1956....106 Nov. 29 
Illinois Central 1st 4s, 1951 97% Nov. 26 
ee Illinois Central ist 3%s, ’51 91% Dec. 31 
83% Illinois Cent ist ext 34%s,'51 90 Dec. 20 
95% Illinois Central 4%s, 1966. .102% Nov. 25 
. Illinois Central 3%s, 1952.. 90% Oct. 1 
Illinois Central 3s, 1951.... 75% June 14 
88 Illinois Cent coll tr 4s, 1952 95. Dec. 13 
90% Illinois Central ref 4s, 1955 99% Nov. 25 
85 Illinois Cent coll tr 4s, 1953 93% Dec. 2 


% 105 Illinois Cent ref 5s, 1955..112 Nov 11 
¥% 101%; Illinois Central 5%s, 1934. 103% Mar 19 
118%; 111% Illinois Central 6%s, 1936. .114% Dec 12 


Y 
Lov 
92% May 
82% Oct 
81 June 
48 Jan 
47% Jan 


$4% Dec 


103% June 1 


103% Feb 
101% Feb 
754% Jan 
99 Nov 
104% June 
104% Jan 


102% Oct 
101 July 
100%, Jan 
106 Jan 
94% Feb 


106% Jan. 2 


102% Jan 
97% Oct 


89% Nov. 2 


104% Jan 
105%; Jan 
98 Jan 


50 Oct. 
94% Jan 
106%. Jan 

7% Jan 
85% Sep 
106 May 
106% Sep 


100% Fet 


100% Jan 
96% Jan 


102% Feb 


106 Apr 
91 Jan 


100% May : 


100% Feb 
102 Apr 


98 June 


99% Jan. 
72% Jan 
10454 July 
119% Oct 

199% Aug 
91% July 


97% July 11 
684% Nov. 
102% June 


97% Feb 


1144 June ¢ 


106% Jan. 
102 Mar 


100% Nov. ‘ 
127 Jan. : 


97 Sep 
103% Jan 
113% Jan. 
97% Jan. 
94% Jan. 
108 Jan. 
102% Jan 
99% Oct 
83% Feb. 
21 Feb. 


106% Feb. ; 7 


94 Sep 
105 July 


100% June 


86% Jan 
88% Feb 


93% Mar. | 


79 Dec 
95 Nov 
101% July 


97% Feb. 
96 Dec 
1015, Feb 


10244 June $ 


99% Jan. 
10043 Mar 
100% Jan 
98% Feb 
92%, De< 
98 Feb. 


84 Jan. 


102 Mar 
97 Apr 


1015 June 22 


102, Jan 
93': Jan 


oT] Jau 


1114 Feb 


Ne 
“3120-3 


tO Caco co tot 09 


id 
eo 


1,806,000 
1,072,000 
306 ,0O00 


1,894,000 
50,000 
97,000 

151,000 
84.000 
37,000 

218,000 

172,000 

124,000 

104,000 

7,603,000 

6,497 ,000 
89,000 

633,000 

3 045,000 


238,000 


93,000 
204,000 
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Bond Transactions—1927—N. 


Y. Stock passing 


— a. .F 





——_—_ 








101 99 
> tag 101% Kan C, 
89% 


1083 1% Louisville & Nash 5s, '31. 
108 105 Louisville & Nash 7s, ’30..106 Jan. 15 
110% 105% Lou & Nash ref Se. 2003.110 Apr. 26 
108% 103% Lou & Nash 5s, 2003. ..108% Sep. 17 


93% 91% Lou & 
68 651% Lo 





1926 Range. -—- —Range for Year hey oh ——--— 
High. Low. BONDS. * ~ Date. Low Date. 


oa% 90% Ill Cent Cairo Bdge 


82% Ill C ae Div Rien” i961 8 Oct. 
74 Ill Cent Litch Div 3s, 1951 30% Oct. 
80% Illinois Central Louisville 


Div & term 3s, Fs oe pee. 3 


195 
Ill C West Line ist 4s, 51 92% Sep. 
81% Ill Cent St Lo 3%s, 1951.. 90 Dec 


33% Tis Illinois Cent St Lo 38, 51. 80% Sep. 2 
&C, § © ref 


ya *y 


5s, Ser Pre 109% Nov. 
Icéc St Lae fh O dK, 
hte he si Seals ‘101% Nov 

94% Illinois Steel deb 4%s, '40.101% Dec. 
89% Ind, Ill & Ia ist 4s, 1950 - 97% Nov. i 

91% Ind, Bloom & W 4s. 1940... 93% May 

Ind Limestone 6s, 1941... 100 Sep. 
79% Ind & Louis 4s 1956... 905% Nov. 

90% Ind Nat Gas = , pe 995% Dec. 

105% 102% znd Steel Ist 5s, 1952...... 1055 Dec. 
104 100% Ind Union Ry 5s, A, 128. -104 Dec. 
102% 100% Ind Union Ry 5s, B, -104 Dec. 
Ingersoll Rand 5s, 1935. -100% May 1 

101% 98% Inland Steel 5%s, 1945....104 Dec. 
02% 100% Inspiration Copper oe. "31. 101% Jan. 

62 Interb R T Ist wee 5s,’66 79% Oct. 
62 Interb R T 5s, 1966, ¢ tpd.. 79% guns 3 


64 Interb R T 6s, 1008. PIES = Jan. 


100 85% Interb R T ev 7s, % Oct. 
96 88% Int Agric Cp col tre iy 139° 92% Nov. 
91% 78 ~ Agric Cp col 5s,stpd,’42 84% Dec. 


nt Gt Northern 5s, 1956..103 Oct. 


107% 102% Tat Gt Nor Ist 6s, rY 1952.108% Sep. 
86 66 =«CodIn 


t Gt Nor adj 6s, 1952. 98% — 


Si% 69% aw: Gt N adj 6s, A, tS, stpd 88% Oc 


84% Intl M Mar col irs f 63,'41.108 Nov. 
91% Intl Paper ref 5s, 5 1947.102% ar 


88 
100% 96% Intl Paper 6s, 1955........ 105 ict. 
ar Paper 6s, I dita aioe 116% Nov. 


74% Intl Rys of Cent A’ 5s, '72. 86 


Nov. 

~y Rys of Cent A 6%s '47. ome Sep. 
t Re> Cen Am 6s, 1941.. 97% Nov. 
116% 107% Intl Tel & Tel 5%s, 1945. ..118% le 


Intl Tei & Tel 4%s, 1952... 96% for 8 


65% 53% Iowa Cent e ere 58% 

64% 53% Iowa Cent 5s, 1938, cfs of d 55. Feb. 
23% 15 Iowa Cent ist & ref 4s,’51. 22 Feb. 
91% 88% JAMEST’N, FK & C 4s,’59 97 Dec. 


” KAL, ALL & G R 5s, '38..103 May 


Kanawha & M Ist 4s, 1990 90% Nov 
Kanawha & M 2d 5s, 1927.100% May 


Kan Cy P & L 4%s, 1957...102 Dec. 
C Sou Ist 3s, 1950.....: 80 Nov 


76 4 472%K ; 
99% 93% K C Sou ref & imp 5s, '50..103 Nov. 
88% 1960.... 945% Dec 


Term Ist 4s 


K Cy % 
106% 101% Kan Gas & El és: A, 1952 107 Oct. 


mon Kayser (J) & Co ist 7s,’42. 108% Feb. 
1 ne, (J.) 54s, 1947..... Fr fad noe 
% Keith 6s, 1946............ 
102% frolty. ~ J Tire s f &s, pet. 100% Sep. 
85% Kentucky Cent 4s, 1987... 93% 


in 85% Ky & I Term 4%4s, 1961... 97% — 


81 Ky &I Term 44s, sta, 61. 93% Dec. 


1 
Keystone Tel 5s, 1935..... 97% Oct. 19 
103% 10 102 Kings Co El ay P 5 


119% Kings Co El & P pur 
money 6s, 1997...... 130% Dec. 
“4 Kings Co Elev 4s, 1949. 86 Jan. 
Ti Kings Co Elev 4s, 1949, sta 86 Jan. 
98% Kings Co Lt 1st ref 5s, 54. 105% Nov. 
br dts Kings Co Lt Ist 6%s. 1954.119 Oct. 


101% Kinney (G R) 7s, ro. . -105% Mar. 25 


100 Kresge Found 6s, 1936... ..105% Dec. 


5 LACK’W STL Ist 5s,A,'50.103% Sep. 
Laclede Gas 5s, 16 aman 103 Nov. 
102% Laclede Gas 5s, 1953..106 May 


100% L Erie & West ist Ss, 1937.103% Nov. 
98% L Erie & West 2d 5s, 1941. 103% Nov. 


78% L Shore & M So 3%s, 1997 87% Dec. 


98% L Sh & M So deb 4s. ’28..100 June 


96% L Shore & M So 4s, 1931... 99% Sep. 
97 hC& N 4%s, 1954...... "101% Dec. 
100 <> V Coal ist gtd 5s, ’33.102% Dec. 

h Val Coal 5s, 1934..... 101% May 
93 Leh Val Coal 4s, 1933..... 97 Jan. 
99% Leh Val Coal 5s, 1964..... 101% Apr. 
99 Leh Val Coal bs, Ps ce-t-< 105 Nov. 


965. . 
118 Liggett & Myers 7s, 1944. 124% July 
99% Liggett & Myers gs. roth 139% Oc 
98 Liquid Carbonic 6s, — 
owe Little Miami gen 4s, 1063. rth Oct. 


26 

Loew’s 6s, 1941........... 107% Oct. 14 

Loew’s 6s, 1941, ex war. - Oct. 14 
k 6s, 1935 


May 
100% Long Isl cons gold 5s, 31. 101% L—A 16 


94% Long Island cons 4s, 1931. 9814 Oct. 
90% Long Isl gen gold 4s, 1938. 95% Dec. 
85 Long Isl =e &. 1949. . Dec. 


97% Long Islan p> 1934. “101% Oct. 31 
94 Long Islan eb 3, refs "98 De may 3 

















84% Long Islan nee 4s, 194 
Lo sland ist 4s, 1932.. 96% 





oa ng 
99% Long Isl N Sh ist 5s. 1982. 101% Dee 13 
Lorillard Co (P) 5%s. Sep. 28 
121% 115% Lorillard Co (P) 7s, oat 190% Jan. 22 
101% 98% Lorillard Co (P) 5s, 1951..100% Jan. 28 
89% Louisville Ry 5s. 1930. - 98% Apr. 12 
101% 99% Louisv Ark Ry ist y 27. 100% Jan. 
97% Louisville G & E 5s, A.'52..104% Sep. 17 
90% 86% Lo & Jeff Bge 4s, i945. - 93 Dec. 13 
yt 102% Louisville & Nash 5s, 1937. 1% June 


% May 
-102% July ot 


93% Louis & Nash unif 4s,’40. 


96 Lou & Nash isn C, 2003: 105% Oct. 


L& 
103% L & 
L 


N & 
& N & M 2d 6s,'30.. -103% Jan. 


—-— ae ef = ar 1927. -_—_— 


50 93% Mar. 7 ae =: =. 114% oy 
27 Oct 


eS 
a 


Louis, Cin & Lex 4%s, 3. 100% Nov. 14 
McCRORY arms ~ "41. 101% Dec. 29 


anati Sug Co 1st 7%s,’42. 1098 Sep. 1 
an Ry of NY cons 4s,’90. 75 June 29 











Manila RRS Lit 





9. May 
iol 5s, 1934. 161% Nov. 3 
pe 1941. 88 22 
Ye 7s, 1940. .101 Oot, 17 
104 Met Edis 1st Ye Fi 6s,'52..110 Nov. 25 
% 96% Met Edis ist ref 5s, 1953. .104% Nov. 17 
102% Met wae js 6s, 1953. . . 

Ww 1, Chi, 4s, 1938. 81 

97% Michigan Gent 5s, 1931. . 
Michigan Cent 3%s, 1952. 

92% Michigan Cent 4s, 1940. . 
97% ent deb 4s, 1929... 
191% Mid-Cont Pet 6148, 1940. .. 
5s, 1 


J 99% 
e2% Midvale Stl & Ord 5s, 1936.102 Dec. 31 
Mil E R&L ref&ex 4%s, "31. 101% Dec. 17 
39% Mil El R&L Ist&ref 5s,’61.1 Dec. 31 


~ 


Sissaaatien 
& 


es & 
94% Market St Ry 


o 
~ 
Lande Soh Late hoz) 


ml aed 
WWAIRD Pow 


mae bo wo ms 
COfrhw 
SEER S323 Sam 


Nee 
tp 


99 
100% Mil 1L Saw extéim 
96% & 


Mil & Nor con aK, 
88% Mil,Sparta&N W ist re 47. 97% Nov. bo 
53% Minn & St L 1st cons 5s.’34 57 Feb. 


5s,’29. 101% May 33 
a 26. 


ts 


Euerts 


POP PP SSAAGORAG 
isdheaathaiaen 

eons 

~ 

8 


8833838535 33822333333 3332223 


00 
~~ 
- 


3328 


962. . 
S PESSM 1st cons 4s,’38 92% Dec. 


a BNE SBocoldn 


es 
Rag 


= 
bog 
oo 
& 
Baad 


Bak 
38 


8 
Den 


8 
s 


M 5%s, 1949. Oct. 
&SSM M C Ter 4s,’4i B tou aoe 
4 Central ist 5s. 1949. . 
5 Mo, Kan & Tex Ist 4s, 80. 
451 Missouri-Kan-Tex 5s, 1962. 108% Sep. 30 
to Missouri-Kan-Tex 4s, 1962. 93% Nov. 
Missouri-Kan-T 6s, 1932. . 
OM Missouri-Kan-T adj 5s, Lis 109% Dec. 14 


3338 


FtS&M cons 6s,’28.102 July 
Kan C, + = ref 4s, '36. 96% Nov. 
100% 98% Kan C & M, B 5s, 1929.. -102% July 
100% Kan Cy P & L Ist 5s,A,’52. 105% Aug. 


Sa58,. | 


38 








o Pac 
1oi% Mo Pac RR és: D, 


aback 
8333 


TS) 
a4 
~ 
a 


88 Mo Pac 3d ext 4s, 1938.... 95 
80% Mobile & Birm 5s.’45,small 99% Nov. 22 
‘9% Mob & Birm 4s,’45, ; > D 
Mob & Birm 4s,’45. large.. 

-. Mob & Ohio 4%s, 1977..... c. 6 
100% Mob & Ohio Ist 6s, 1927. 101% Jan. 18 
100% Mob & Ohio ext 6s, 1927. .100% Jan. 10 
Mob & Ohio gen 4s. 1938. . 
99% Mob & Ohio St L 5s. 1927.100% Jan. 
Mob & O St L & C 4s,’31. 98% Sep 
98% Mob & O Mont Div 5s,’47.106% Dec. 15 
86% Mohawk & Malone 4s. 1991 oP - Nov. 12 
99% Mont Power ref ps. 1943. 


m 1962 

96% Mont Tram Ist e 1 5s,’41. 00% Dec. 29 
92% Mont Tram gen & r 5s,’55 99% Nov. 29 
84% Sorris & Co Ist s f 4%s, bee 4 _ 


96% | AT. Bond 5s. 1982... 
99 Mut Fuel Gas 5s. 1947. 
100 Mut Un Tel 5s. 1941. 
82% Murray Body 64s, 1934... 98% Mar. 


NAMM & SON 6s, 1943.. 

100% Nash. C & St L con 5s,'28. 10134 Jan. 31 
58% Nassau El.cons gtd 4s.’51 
Natl Acme s f on 1931. “104 Oct. 


1 

Nat En & Stmp ref 5s.’29.104 Apr. 19 
Nat’l Radiator 6%s, 1947. .100% Dec. 23 
101 % Nat Starch deb 5s, 
5, 101% Natl Tube Co 5s, 1952. 
22% 14% Ry of Mex 4%38,’57, asst 20 Feb. 
t Ry of Mex 4s,’77, asst 26 Feb. 
22% N Ry of Mex 4%s.’26, asst 26% Feb. 

14% R) 1957, 


ny, 1914, c om 


1977, 
ril 1914, coup on, 22% yen. 
13 N Ry of M lst 4s, 51, 


ne 9 % Nov. 
100% Newark C Gas cons 5s,’48.108 Dec. 
R 4s, 1945. . 


New Eng R R cons 5s,’45. 
100% New Eng T & T Ist 5s,’52. 
92% New Eng Tel & T 4%4s.’61. 
83% New Jersey Junc 4s, 1986. 
92% New Orl & N E’n w 8 "52.102 Nov. 
90% N Orl Pub Serv bg s 
90% N Or 


84 New ‘Or Tern tn Ist - 53. 
oe N Orl, Tex & M inc = "35. 
N or. Tex & M 5s, 


N Orl Tose 
105% 102% N Orl Tex & Mex 5%s,'54. 106% Oct. 
94% Nwo & Cin B gen 4%s,’45 
N Y Air Brake 1st 6s,’28. 
tet eS Bklyn & MB 35.1 
06% N Y Central deb 6s, 1935... 


‘su N 8. . 
82% N Y Gente ref 44s, 2013.105% Nov. 


77% 
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92% N Y Central deb 4s. 1942.. 99 
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Nash P & M 4s.'46. 96% Nov. 28 
u & Nash St L 3s, 1980.. 69 June 
x Atl, Kn&Cin 4s,.’55. 99% Dec. 22 
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Year's 
Sales, - 
37,000 
33,000 § 
17,000 106 
43,000 § 
413.000 § 
164,000 81 
1,508,009 ag 
6,000 B10 
983,000 f 
2,506,000 BF 10% 
168,009 
256,000 
780,000 ry. 
119,000 § 7 
i.e 1 
2,928,000 e 
343,000 #79 
601,000 106 
181,000 108 
‘33 | 
th 
626,000 
1,268,000 
411,000 B15 
6,081,000 — 
2.99800 Bai 
673.009 - 
am |: 
a 
ee ie 
ct 
12,00 § # 
329,000 1934 
2,430,000 HF i993 
524.000 B53 
1,234.000 82 
1,962,000 tk, 
507,000 § f 
923.000 BF, 
83.00 B75 
106,000 
1,846,000 99% 
‘000.0m | i 
1:549;009 10% 
16,381,000 Bg 
2,859,000 105% 
20,482,000 BF ings 
2,608,000 101% 
2,041,000 101 
11,744,000 92h, 
15,000 Figg 
$6,000 F 4, 
12,000 93% 
61,000 166 
5,460,000 FF ii9 
151,000 107% 
6700 |e 
08 
72,000 § ife™ 
114/000 : 
1393-000 api 
905,000 ff Otis 
86,000 99 
3,655,000 91% 
392,000 66% 
168,009 96% 
53,000 8 ii4y 
11,000 104 
685,000 103% 
110% 
289,000 105% 
8,000 FB 1005 
1,917,000 # 106% 
417,000 B 98% 
3,506,000 # 103% 
105,000 
483,000 — 82% 
26,000 117 
755/00) i064, 
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376,000 we 
3,000 we 
- 1,000 # 101% 
452,000 — 92% 
8000 ff 108 
57,000 § 107% 
20m 
1,007,006 § 108%, 
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979,000 id 
355,000 as 
1,417,000 in 
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i |e 
2,478,000 § 95. 
2'304:000 § 5% 
2,368,000 — :: 
5.486.000 § 98% 
ct ie 
951,000 § 102% 
173.000 § 102% 
398.000 § 100 
1,044,000 102% 
1,274,000 ite 
2,922,000 ine 
1,833,000 He 
176,000 § 97% 
761,000 oe 
539,000 9 
1.942000 "” 
1,610.00 § # 
3.000 Fi 
26,000 § ,% 
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Bond Transactions—1927—N. 





1926 Range Range for Year 1927.— Net Year s 
High Low BONDS High Date Low Date Last. Ch'aee ane 

76 \% Seaboard A L ref 4s, 1959. 76% Jan. 17 69%June25 71% % 6, a 
98 ot” Seaboard A L 6s, A, 1945 . 99% Jan. 15 94% Apr. 29 96 1% 13,821,000 
99 92% Seaboard All Fla 6s,A,’35. 98% Jan. 15 93% Nov.14 9% 2% 5,974,000 
Seaboard All Fla 6s,B, ‘35. 97% Oct. 10 93% Nov.14 95% my 741,000 
100% 99% Seabd & R’noke Ist bs. '26.101 Nov.21 100 Apr. 18 101 + % 40,000 
109 107% Sharon Stl Hp 8s, 1941 .109% Apr. 4 107%Jan. 3 108 + % 195,000 
108% 106% eee Farms 6%s, ..109° Aug. 5 107% Mar. 25 107% % 168,000 
hell Union Oil 5s, teat ‘ 99% omy 14 95% June 28 98% .. 13,292,000 

Shubert Theat 6s, 1942.... 95% 15 93% Dec. 30 93% he 218, 
98 % Sierra & S F Pow 5s "49. 4 a 13 95 Jan. 4 101% + 6% 1,382,000 

. Silesia Elec 6%s, 1946..... 4 Mar. 2 92%June24 93% .. | 538, 
99 4 Silesian Amer 7s, 1941. ton" Jan. 13 95%July 1 98%— % 3,859,000 
101% 100% Simms Pet 6s, 1929........ '.109% Dec. 19 97% July 5 107 + 5% 3,282,000 

99% 93% Sinclair Con O 7s, A, 1937.102% Feb. 7 97% Nov.14 100 + 2% 7,381, 
113% 99% Sinclair Con Oil 6s, 1927..102% Feb. 4 99% Apr. 22 99% — % 5,632,000 
: ? Sinclair oa O 6s, D, 1930. 99% Oct. 14 96 Nov. 25 97 1,208,000 
94% 87 Sinclair C O ist 6%s,B,’38.102% Feb. 5 92%Jan. 3 97% + 4% 9,897,000 
101% 100% Sinclair Cr Oil Co 6s, 1928. 101 Jan. 4 99% May 4 100 i 3,892,000 
94% 87 Sinclair Pipe L 5s, 1942 95% Jan. 24 91% May 4 94 + 1% 4,547,000 
148% 111% Skelly Oil 5%s, 1939....... 95% Aug. 5 94 July 7 95 ; 1,930,000 
102% 4 Smith, A O, 6%s, 1933..... Sep. 8 101% Aug.11 102 4 294,000 
109% 105% So Porto R’ Sug 7s, 1941..110% Oct. 31 107 Feb. 15 109% + 2% 572,000 
103% 101% South Bell T & T 5s, 194 105% Dec. 6 102% Feb. 7 104% + 1% 499.000 
02 101 So Car & Ga ext 5%s,’29..102% Dec. 13 100% July 12 102 + % 124,000 
102% 97% South Col Pwr 6s, A, =. .106 Dec. 31 100% Jan. 4 106 + 5% 780,000 

So Pac Cal 5s, 1937.. .107. May 17 104% Feb. 2 106%+ 5 51, 
90% 85% So Pac col 4s, 1949........ 95% Dec. 1 88% Feb. 10 94%+4 5% 1,370,000 

: o Pac Coast 4s, ede ... 98 Oct. 7 95%Jan. 25 97% + 6% 36, 
98% 96% So Pac 4s, 1929.. i .100% Sep. 2 98 Mar. 3 99%+ % 5,960,000 
102% 100 So Pac cv 5s, 1934. .103% Nov. 18 101 Jan. 4 103 + % 252.000 
101% 99% So Pac 5s, 1944....... ..103 Nov. 15 100 June21 102% + 2% 711,000 
So Pac Ore 4%s, 1977..... 104% Nov. 16 100% June 29 104% .. 3,094,000 

90% 87 So Pac, S Fr T Ist 4s,'50..95 Dec. 7 90% Jan. 3 94 + 3% 748, 
94 90 So Pac RR 4s, 1955..... 98% Nov.16 93%Jan. 3 98 + 4% 5.037,000 

_. So Pac R R 4s, '55, stpd.. 94% July 29 944% July 9 94% .. 15, 
108 104 So Ry 5s, 1994............ 114 Nov. 25 106% June 14 11344 + 6% 3,196,000 
87% 81%So Ry gen 4s, A, 1956. 93% Nov.17 86 Jan. 3 92%+ 6% 9,224,000 

114 107% So Ry gen 6s, 1956.. 120% Nov. 17 113% Jan. 4 119% + 6% ,696, 
119% 112 So Ry 6%s, 1956....... .128 Nov. 22 119% Jan. 3 126% + 7% 3,186,000 
106% 101% So Ry Memphis div 5s, '96.112% Nov. 21 106% Jan. 3 112 + 5% 145,000 
90% 87% So Ry St L div 4s, 1951... 95 Dec. 2 89% Feb. 15 93% + 3% 8,000 
93 87% So Ry M & O 4s, 1938.. 96% Dec. 28 91% Jan. 27 96%+4 4% 54,000 
103% 100% Southw Bell T 5s, A, '54..106% Dec. 13 102% Feb. 7 106%+4 2% 2,145,000 
87% 81 Spolcane Int 5s, 1955. 90% Sep. 27 84 July 25 8&7%+ 3 18,000 
100% 98% Spring Val Water 5s, 1943.101 Dec. 8 99% Mar. 11 100%+47 55.000 
101% 98% Stand Milling 1st 5s, 1930.103| June 22 100 Jan. 26 100% % 607.000 
102% 98 Stand Milling 5%s, 1945...103% Dec. 29 101% July 12 103% 4 1% 9,000 
102. 101% Stand Oil N J 5s, 1946....104% Nov.15 101% July 19 103% -}+ 1% “000 
. Stand Oil N Y 4%s,. 1951.. 97% Nov. 21 94 June 7 97% 12,472,000 
100% 99% Stevens Hotel 6s, A, 1945.102 May 24 99%Jan. 4 100%+ '% 2000 
190 89 Sug Est of Oriente 7s. 42.101 Oct. 3 98% Feb. 26 100 + 1 756.000 
. Sun & Lewis 4s, 1936. 93% May 16 92%Jan. 11 93% .. 4,000 
100% 92% Superior Oil 7s, 1929. 103 June 9 99% Jan. 3 101% + 15% 102,000 
100% 994 Superior Short L 5s, 1930.100% Aug. 29 99% Nov. 25 99% % 2,000 
102% 99% Syracuse Lightg 5s, 1951..106% Nov. 7 102% Jan. 19 106% + 3% 28,000 
TENN C & IRR 5s, ’51..105% Nov. 29 103 Mar.14 105% + 1% 134,000 
a 195 * ‘enn Cop & Ch 6s, 1941...101% Dec. 30 98% May 13 101% + 1% 802,000 
106 102% Tenn El Pwr 6s, A, 1947..107% Mar.19 105% Jan. 3 107 + 1% 2,085,000 
99% 96% Term Assn of St L 4%s, '39.101 Nov. 22 98% Feb. 18 100% + 2% 135,000 
106 101 Term A of St L con 5s,'44.106% Dec. 21 102% Feb. 9 106% + 4% 107,000 
88% 84% Term Assn of St L 4s,'53.. 93% Dec. 22 87% June 29 93% + 5% 716,000 
105 101% Texarkana & F S 5%s,’50.107% Oct. 3 102% June 28 106% + 2% 2,154,000 

: Texas & N O 5s, 1943..... 102% Dec. 8 99% July 30 102%+4 2% 28, 
Texas & Pacific 5s, 1977. ..103% Nov. 18 98% June 28 102% .. 4,317,000 

107% 103 ‘Texas & Pac Ist 5s, 2000..112% Dec. 28 105% Feb. 17 112% + 6% 4. 
101 99%, Tex & P LOB L 5s, ma .101% Dec. 20 100 Jan. 5 101% 4 1 566.000 
105 99%, Tex & P M Pac T 5'4s,’64.107% Nov. 28 104% Feb. 1 106% + 2% 340,000 
66% 55% Third Av Ry Ist ref 4s, 80. 71 May 9 64% Mar.30 67 + 1% 3,630,000 
65% 41% Third Av Ry adj inc 5s. 60 66 July 29 56% Apr. 11 57% — 5% 10,450,000 

98% 93% Third Av R R Ist 5s, 1937.100 May 18 7% Jan. 99% + 2% 346, 
109% 10714 Toledo Edison 1st 7s, 1941.109% Oct. 13 107% Jan. 31 108% . 1,673,000 
101% 100% Tol & Ohio Cent Ist 5s,’35.102% Jan. 25 101% Feb. 19 102 +1 58,000 
102% 97% Tol & Ohio C gen 5s, '35..103 Sep. 26 100 ar.14 101% 4 1% 48.000 
101% 100% Tol & O C Wn Div 5s, '35.102 Mar. 21 100% Feb. 9 102 + 1% 18,000 
37% 20 Tol, Peo & W Ist 4s, 1917.15 Jan. 21 15 Jan. 21 15 22% 3,000 
90% 87% Tol, St L & W 4s, 1950. 94 Dec. 28 89% Feb. 28 93% 4 3y 389,000 
Tol Trac, Lt & Pw 5%s,'30.101% Aug. 23 98% Jan. 19 100% 4 1% 1 318,000 

99% 98 Tol by tg Vy & O Ist 4%s, 

99% 93 1931 .-.+. 99% Oct. 31 99 Jan. 21 99%+4 % 5,000 
99% 99% Tol Wal Vy & O 4s, 1942. 95% May 26 94 Jan. 7 95% 5,000 
: Tol W Vy & O 4%s,B, 1933.100 ov.26 99 July 21 100 + 3% 15,000 
91 87% Tor, Ham & Buf 4s, 1946.. 95 Nov.21 90 Jan. 29 93% + 2% 90.000 

102% 100% Trenton G & E 5s, 1949...105 Nov. 4 102% Apr. 20 105 + 2% 18, 
99% 94% Trumbull Steel 6s, 1940...102 Dec. 31 96 Oct. 21 102 + 4%, 3,093,000 

75 61% Twenty-third St Ry 5s, 62. 68 Jan. 24 50 Sep. 22 53 14 83, 

U et & DEL Ist cons 

80 60% i tirncthhndeke fay 18 56% Mar. 25 65 , 357,000 
48 36% Ulster _ Del 1st ref 4s, '52 42 Ap 5 33 Nov.16 35%—6 126,000 
96 92% Und Rys of Lond inc 6s,’48 $9% Dec. 15 95%Sep. 19 99%+4+ 3% 56.000 

96% 94 Und Rys of Lon 4%s, '33. Feb. 15 94% Oct. 3 95% — 1% 64, 
103 100% Union El L & P 5%s, 1954. 108% July 2 101% Jan. 6 103 + % 744,000 
102% 100% Union El L & P ist 5s, '32.102% Apr. 9 101% Jan. 8 102%+4 1 206,000 
101% 100% Union El L & P 5s, 1933..103 July 8 101% Jan. 4 102% + 1% 437,000 
85% 77% Union Elev, Chi, 5s, 1945.. 91 Dec. 20 1 ar.17 91 & 89,000 
102 100% Union Oil Co of Cal 5s, '31.102% Nov. 18 101% Jan. 8 102 \y 28,000 
108% 104 Union Oil of Cal 6s, A; °42.110 Nov.30 107 July 6 109%+ 1% 249,000 
99%, 95% Union Oil of Cal 5s, C, '35.100 Nov. 30 96% June 25 % + 1% 1,208,000 
95% 92% Union Pacific 1st 4s, 1947.100 Nov.11 94% Jan. 3 99 + 4 3,707,000 





Y. Stock Exchange—Continug 





v2 Range Range 


High 


100 
925 
109% 


103% 
107% 


6 101% United Fuel Gas 6s, A, 


6 101 


Ik 
z 101% Wash W P Ist 5s, 1939. 


SS West Un 5s, 1938. 
6 110% Weat Un 6%s, 1936. 


101g Willys Over] ist 64s, 1933.103% Sep. 


Low BONDS High Date 
98% Union Pacifie cv 4s, 1927..100% Mar. 
86 Union Pac Ist & ref 4s,2008 99 ov. 
106% Un Pac ist & ref 5s, 2008.116% Nov 
Union Pacific 4%s, 1967. ..101% Nov. 
101% Union Pacific 6s, 1928 “102% Jan 
United Biscuit 6s, 1942 101 Dec 
103% United Drug 6s, 1944...... brats May 


94% UnitNJIRR& 
73 United Rys of St L 4s, 
91% U S Rubber 5s, 1947. 
105% U S Rubber 7%s, 1930. 
105% U S Steel Corp sf 5s, 1963. 109% Aug. 
103 oe nag Strs ee, 6s, 
Univ Pipe & R i * 
*® Utah Light * T 5s, A 
Utah & Nor 4s, 1933...... 
95 Utah Pwr & Let 5s, es "102% Dec. 
100% Utica Elec L & Pwr "50.105 gus I 
100's Utica Gas & Elec y 1957 . 106% Oct. 


88 VANDALIA R R 4s,A, '55. 97% Dec. 
Vera Cruz & Pac ist 4%s, 
23 1934, asst 274 Feb 
90% Vertientes Sug ist 7s, 1942.101 Apr 
52's Victor Fuel 5s, _s. 65 June 
105 Va-Caro Chem 7s. A, 1947.107% Jan. 
Va-Caro Chem as" 1947 
ctfs of dep, 400, 
a-C Ch 7s, A.’47, 40% 
Iron, C & C Ist 5s 
Va Mid ids, F. 1931..... 
Mid zen 5s, 1936. 
Ry & P 5s, 1934 
Ry Co Ist 5s, A, 
& Southwest 5s 
& S W Ist cons 5s 


1014 WABASH R R Ist 5s 
98% Wabash R R Co 2d 5s, 
Wabash 5s, B. 1976. ot 
98% Wabash R R 5s, 1975... 
83 Wabash Ist term 4s, 1954. 88% 
Wabash Det & Ch 5s, 1941.105 
84% Wabash Des Moines 4s,'39 93% 
774s Wabash Om Div 3%s, 1941 87% 
87 Wabash Tol & ? Div 4s,’41 95% Dec. 
91% Walworth 6s, A, 1945..... i. apr. 
89% Walworth 6%s, 193° 4 Ma 
79 Warner Sugar Ist 7s, 1941. ore Mar 
56 Warner Sugar 7s, A. 1580 9 
Warren R R 3%s. 2000 
83% Wash Cen 4s, 1948. ecakene 92 
90% Wash Term 4s, 1945...... 
Wash Term 3s, 1945..... 


pd.107% Feb 
’49 95°, May 

. 102% Jan 
..1034%2 Dec 
asenee 102%, Dec 
1962. 110 Nov 
2003 107'« Dec 
58.101 Dec 


"39.10544 Nov 
39.1041, Nov 


Dec 


4 June 


965% Weatherfd M&NW 5s. 
107 Dec. 
100% West Kentucky 73, 1944. .105% Nov. 
99% West Pa P Ist 5s, A, 1946.104% Dec. 
99% West Pa P Ist 5s, i’ 1963.106 Dec. 
West Pa P ist 5%s,F.1953. 106% 

100 West Pa Ist 5s, G, 1956...105 Dec. 
83% West Sh = 4s, gtd, 2361. 94% Dec. 
9% West Va Cl & C 6s, 1950.. 80 Jan. 
100% Western Elec deb 5s, 1944.104% Nov. 
66% Western Md Ist 4s, 1952.. 88 Dec. 
-» Western Md 5%s, 1977... .102% Nov. 
West N Y & Pa Ist 5s, ’37.104 


83% Western Pac 5s, A, 1946..100% Dec. 
95% Western Pac 6s, B, 1946. .104% Jan. 


est Un 4%, 1950... .. 


West Un 5s, 1951.......... 106% Nov. 17 
104% eaenee E & M 5s. '46. 105% Nov. % 

Wheel & L Erie 5s, B. '66.101% Nov 
98% Wheel & L E ext 5s, °30..100% Aug. 


oi 

4% Wh & L E Wh 
te Wheeling Steel 51s. 
; White Eagle Oil § 
95 White Sew Mach ®§. i936. .148 Aug. 
é White S M 6s, '36 -x war. 103% Oct. 
50 Wickw Spen Stl ist 7s,’35. 
70% Wickw Spen Stl con % ‘35. 524% Feb. 
Bs, Wilkes-Bar & E Ist 5s,’42 80% Apr. 
02% Willmar & S F let ss, *38.1 104% Mar. 


Div 5s,’28. 100% May 
A.°48.102% Dec. 


955% Wilson & Co Ist 6s. 1941. .102% Feb. 


101% Winch Rep Arms 7%s,'’41.106% Dec. 2 


85% Winston Sal S B Ist 4s,’60 92% Oct. 
80% Wis Cent Ist gen 4s, 1949. 89 Nov. 
86% Wis Cent S & D ter 4s,’36. 93% Dec. 
76% Wor & C E Ry 4%s. 1943.. 92% Aug. 


paid.107% Jan. 13 
) 
> 


Mar. 2 


Oct. 2 


23 


17 
19 
17 


4 Nov. 18 


Sep 17 


‘ '30.100 Oct. 10 
101% Westchester Lt 5s, 1950. 


Nov. 29 
6 100% West N Y & Pa gen 4s, '43 92% Dec. 


Wheel & L Erie 4%s, A,’66 97 Dec. 20 
Wheel & L Erie con 4s,'49. 93% Nov. 2 


1937 96% Oct. 14 


58 Feb. 17 


25 


101% YOUNGSTN S & T 6s.'43.105% Sep. 12 
. Youngst’n S & T 5s, 1978.101% Dec. 15 


ar 192 Net 
Date Last ey 
995 %Jan. 3 99% ly 
91% Jan. 10 98 + 71 i 
108% Jan. 25 114% + 6% 
96% July 18 100% ne 
100% Dec. 30 100% 1% 
101 Dec. 31 101 ; 
106% Feb. 18 107% + % 
102% Jan. 5 104% + 2% 
94% Jan. 29 984-4 4% 
76 Feb. 28 8 +8 
88 June30 95%+ %1 
103 June 24 104%— 14 
106% Mar. 3 109 + 1% 
103% Mar. 5 104% y 
87 Feb. 17 90% 
93% Jan. 3 97%+ 4% 
97 Mar. 8 98% + 2% 
97% Feb. 21 101% + 3% 
103 July 13 104 + 1% 
102% Feb. 10 106% + 4% 
92% Jan. 5 97%+4 7% 
8% Oct. 27 20 — 8 
98% Feb. 10 99%-— %\% 
54 Nov. 5 55 - 2% 
107% Jan. 19 107% 1% 
107% Feb. 23 107% 2% 
107 Feb. 21 107% — 1% 
91 Oct. 2 91 -3 
102% Jan. 15 101% 
102% Mar. 25 103% + 1 
98% Mar. 3 2 + 2% 
102% Feb. 4 109 + 6 
101% Aug. 10 107% + 5% 
94% Feb. 11 100 + 4% 
103. Jan. : 105% + 2% 
100% Feb. 103%. -+ 2% 
99', June v1 103% . 
103% June 28 105% -+ 1% 
85% Feb. 24 88% + 5 
103 Sep. 24 104%+ % 
88% Feb. 1 92 -+ 3% 
83% Jan. 3 87% + 4% 
90 Feb. 2 94% + 3% 
91% Junel4 96 +1 
89 July 12 94% 1% 
91% Jan. 3 106% +14% 
77 Jan.18 87 +7 
80 Jan.17 83 + 2% 
87% Jan. 14 92 + 6% 
88% July 11 96 + 5% 
85 Oct. 14 90%+ 4% 
102% Jan. 10 104 4 1% 
98% Mar.15 100 4+ 1% 
102% Jan. 3 107 + 4% 
101%2 Jan. 22 104% + 3 
100% Jan. 13 104% 4 3 
100% Feb. 3 106 + 5% 
105 Jan. 29 105%4+ % 
100 Feb. 4 10444 4 
86% Mar. 7 92 4+ 5 
44% Nov. 9 60 —20 
101% Feb. 10 104% + 2% 
76% Jan. 3 87 + 9% 
99% Aug. 5 102% .. 
101% Feb. 8 103% + 1% 
88 Jan.13 92%4 4 
98% June 29 499% 4 1 
102% July 27 193° — y 
101% Jan. 3 104% + 3% 
97 July 7 101% + 3% 
111% Feb. 24 112° 4 & 
101% Feb. 18 1045 : 
101 Feb. 8 104% +. 25% 
99% Mar. 24 401% © 
99% Mar.19 j99 4° 'y% 
90% Jan. 5 95%, + 5% 
87% Jan. 24 93 1 5% 
99% Jan. 3 100% — % 
96% Jan. 6 101% + 4% 
94% Dec. 27 94% .. 
97% Jan. 3 128, 
99% Aug 30 100% + 2% 
22% Sep. 16 33 17 
20 July 27 28 —~16 
72% Jan. 3 75% + 3% 
102% Jan. 12 104 +1 
101% Jan. 5 102 + ¥Y% 
97% Apr. 1 101% — % 
104% Jan 106% + 1% 
86% Feb. 23 91% + 4% 
80 June30 88 + 5% 
89 Jan. 13 92% + 3% 
89 Jan 92 + 
103% Jan. 3 104%+ % 
101 Dec. 15 101% 


— 
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Automobile Industry Faces 


Continued from Page 55 


resulting in greater operating efficiency, 


and is an important factor in bringing 
about lower prices; but it should be re- 
membered that the rate of long-term 
growth of the industry is slower now 
than in the years immediately following 
the war, and it will take longer, where 
producing capacity has been expanded 


the basis of what may turn out to 
have been a temporary increase in sales, 
for demand up with the en- 
Offsetting this 
of course, the 


on 


to eatch 
larged capacity output 
factor to some extent is, 
great increase in foreign demand, which 
may be expected to show an even greater 


increase in the next few years. Even 
here, however, there is an element of un- 
certainty, as American manufacturers 


have already learned to their alarm, in 
the tariff barriers which foreign Govern- 
ments may choose to erect without notice 
even after the American manufacturers 
have expended large sums in assembly 


plants. D. W. ELLS worth. 
TABLE V. 
NEW PASSENGER CAR REGISTRA- 
TIONS IN NOVEMBER 
P.C. 
1927. 1926. Chge. 
General Motors (total). 68,590 865 + 27 
Chevrole 310 32° 170 + 20 
Buick 12,934 12, “4 + 2 
Pontiac 6,731 3,535 + 90 
Oakland . 3,254 1,906 71 
Oldsmobile 2,660 2,103 + 26 
Cadillac 1,828 1,470 24 
La Salle 873 : 
Hudson- Essex (total). 10,717 9,637 + 11 
Essex ; 7,791 6,353 + 23 
Hudson 2,926 3,284 — ll 
Chrysler 91443 10/462 — 10 
Willys- Overland (total). 6,983 6,650 + 5 
Whippet 4,772 4491 + 6 
Knight 1,739 2,159 19 
Falcon 472 ia 
Dodge 6,908 7,778 11 
Studebaker (total) 5,779 4.680 4+ 23 


Year of Severe Competition 


Vi. 


1926 
5,201 
4,920 

157 


124 
3,196 
,840 
879 
764 
530 
156 
310 
158 
131 


; P.C TABLE 
= a Chge. NEW COMMERCIAL CAR 
Studebaker 4,745 . + 1 S INN 7 3 

Erskine 11034 TIONS I NOVEMBER. 
PD tngcnasds onkbenire 5,560 5,655 2 1927 
Ford (total). 3,948 50,004 — 92 . 
For aan isi 49,592 93 Gen. Motors (total) 9,645 
Lincoln ... skated 487 + 18 Chevrolet 8,589 
——— (total). ar 2,698 3, 435 — 21 G. M. ¢ 825 
santeusees 2,550 3,132 19 Pontiac 194 
Lecsusshite. 113 119 5 rs 37 
lint 35 184 81 Yellow 37 
 gmieente napa aes 2,666 1,727 + 54 Graham Brothers.. 3,207 
Packard ee 2,293 1,874 + 22 Ford 1,444 
Graham-Paige 1,229 1,056 + 16 Internatignal! 1,007 
Reo (total) 1,200 425 +182 Reo 799 
Reo ane 883 425 +108 White 473 
Wolverine ... Ree 317 ‘ Mack 378 
Chandler- Cleveland — 822 1,122 27 Federa 257 
Franklin on 689 460 + 50 Autocar 159 
Marmon . 550 155 255 Brockway 131 
Peerless 434 557 22 Diamond-T 101 
Auburn 340 259 31 Stewart 97 
Jordan RE ere 329 277 + 19 Indiana 63 
Pierce-Arrow 294 376 22 * Republic 63 
Stutz 195 226 4 Sterling 58 
Velie 168 197 -- 15 Garford 28 
Moon . 173 40 — 61 Selden 19 
Gardner 130 110 +18 Acme 18 
car : e ; 56 5O 4- 12 Ruggles . 
Miscellaneous .... 341 788 — 57 Miscellaneous 879 
Total . 132,535 162.265 1s Tota 18.834 
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Do pf (7) ... 


8 


SISSESESRESESZSSE 


3. 
Kas 


—] 
i 


bS85 


) 
mint mR, Gear & Mach (1) 
ford Motor of Can (15) 


roster & Kiciser (1) 
i -60 








* 
Boo 


SSSSSESESSSESSENEESENASSS SESE 


+ 
—— 


ge 
‘Sar 





Pat 


- 
Babs 
"1 


€ <®¥ BNo nax® 


~ 
Fe 


120) 
srockway eer. Truck (7 
roadway ae se on 


i 


A 
og “Foreign 


+111+ 


i] 





a 





— 





PerG 
+ 
oa 


+ 
+ 
+ 
+ 








f 7 
Franklin 2 4 Suov'y 
Freed 


« 
= 


ae 


€ 
yer 


~ 
on © 








Bee .wRes 





n (C) 
Fulton — “aij) 


S238 382 





== —— 
lt+ +11. 


Bullard Mach Tool (1%) . 
Burt (F N) 3 (3) 


“ee: s 
ESF 
= 


PERERA r. Syudtaguysntgesety 


+ ++ 
aks 


rE oo oNewSa BR ER 


BENeGESBE g 


CAMPBELL (ws Ss C) FDRY. 41 
Mil 31 


: 


~) 
& 
a 
~- 
= 
mw 


102 
2 
156 


SeSssSuSSSSSS3 


Can ,4.2 Alcohol a. reedd 


SEBS e 


5s 


ctfs 
Caterpillar nm (41.75) 

Ss 
Soa _ new 


BRee 


- 2 31s 





BAcBSBR HRN 








& 








S855 


-_ 


Gold shat ‘lec (2) 


INDUSTRIALS 




















ck Net Year's 
and pDitidend Rate High. Low. Last.. Ch’ge. Sales, 
Gorham Mfg . iz 48% 37 47 ' 6,700 
do pf (7) . ae? 119 105 117 1,650 
Gossard Co (4) 44% 33 43% + 6% 29,600 
Gotfredso 4142 41% 414% 25 
Grand 5.10- 25c Stores.... ... 9% 6 95 427% 53,500 
do pf (7) d ...-188 1130 198% 2,275 
Grant (W T) Co.... 1299 744118 .. 29;600 
Great Atl & Pac i, a (7)..120 116 118% + 2% 215 
Great Lakes D & D 272% 154 2724 .. 2,000 
Great Lakes § S (5 .. 66 66 66 ee 100 
Great Lakes Transit (3). 28 24 28 ot 600 
Great So Lumber....... 121% 120 120 be 20 
Greenfield Tap & Die... 135% 10% 12% .. 23,700 
Greif & Bros...... 7 19 16% 1 , 8,500 
Sy £. eee oh 110 104 108 t 2% 4,660 
do pf x (7). ° ; 101 97 99% 2 5,400 
Griffith D W), A.. 1% .75 iT %, 3,500 
rimes Radio ...... 80 50 «SO -05 100 
HABIRSHAW ..... oe 26% 15 23% + 8% 41,900 
Hall Printing (71%)....... 34% 314% 33% .. 6,950 
do new Cig) 31% 23%, 30%4-— % 239,800 
Hall Lamp ( Re apeaas 10 . 4,800 
Hale & Kilburn 10 10 10 PA 30 
Happiness Candy, A (b1.40) ™% BS Tet 1% 153,500 
unders shares (b1.40). 6% 4% S%-— "% 84,500 
Harris-Seybold-Pot cum Pf (7) 99 97% es 1,225 
Hazel Atlas Glass (72.123 . 57% 57% 574+ O 100 
Hazeltine Corp (1)..... 144% 4% 10%—1 26,800 
Hart, Sohasener & Marx (+8).133° 133° 133 os 20 
Hellman (R) . 33 135% 31% +19 81,000 
do warrants . 14 il 13% — 59,000 
do pf ( P 51% 28% 50% +21% 800 
y ta owder (#11)... 200 176 195 31 1,010 
do a6 121 114 120 +3 1,210 
Hey’ si , Pe ‘ 23% 1% 1%—- % 13,900 
Heyden Chemical Corp 10 7% a 4,000 
Hires (Chas E) Co, A (2) . 23% 18% 234+ % 19,600 
Hobart Mfg Co. 43% 27% 42 os 8,500 
Holland Furnace (+ +2% 43% 34 43 a 40,000 
Holly Sugar . . 39% 39% 39% .. 100 
H Rubber (4).... 46 32% 42 - 5% 13,600 
Hoover Steel seeks .- 10% 8 o% .. 400 
Horn & Hardart (72%) 56%, 5044 55 { tg 19,200 
3 ££ Sees . 115 107 110 + 3% 965 
Hudson Bay Co (1). .. 30 29% 29%6 .. nae 
Huyler S of Del... . 18% 145% 16% —- % 47,700 
do pf_ (7) Nip iokh cid .- 103% 98% 101 +s 6,120 
Hunt Bros Pack, A (2)... . 25% 23% 23% — 1% 400 
Hygrade Food Products, w i.. 2544 22% 25 ‘as 62,300 
IDE (Gm | F) OO... ; 1 15 35 . 300 
Indus Ra i 24} 4% 214%+16% 925,200 
Imperial Semical Indus...... 4 ™, T va 200 
X= Tob of Canada (294 } 104% 7 9% +2 21,400 
p Tob, Gt Brit Ireland (1.2 30 24 24%— 7,400 
India Tire & Rubber (1 32 2 2 —10 275 
Ind Pneum Tool (4)..... 54% 53 54 ax 50 
International ee Marine, new 2748 23 27% 600 
do new pf, .- 8 80 8 ot 300 
Insur Co of North: Am (2) 101 51 91% +38 100,625 
Internat Concrete Indus 4% #1 1 — 8,400 
Internat Cigar Mach (+ 24) 98 46 98 + 18,200 
International Projector (1) 10% 8 95, — 2,400 
Internat Textbook (4). 28 22 25 ‘ 250 
JAEGER MACH ( ot cesees 32% 28 2%— % 925 
Johns-Manville Co (+21).. .230 204 2 21 35,400 
do new (3) .... 126% 55% 123 64% 1,433,540 
do new pf (7). ‘ ; 22 114% 122 6 25,910 
Johnson Phillips. . 11% 10% 11 ‘e 700 
Joske Bros ctfs (3). . -. 46 40% 41 o° 42,400 
AWNEER CO (2%). se cate 30 28% 30 + 4 8,300 
Keim Will Stamp (1.60 225, 1644 16% — 8,225 
Kellogg Switchboard, 4 (1.30). 18% 18° 18%+ 1 200 
Kemsley Milbourne ... 17% 12 1% .. 122,025 
Kellogg Company (4)..... 206 175 193 on 210 
Keystone Solether ...... .15 .08 .09 —.04 27,000 
Kinnear Stores ......... 38 27% 31 i 16,200 
Kroger Stores (2). a 145 119 141 +8 1,068 
Kruskal & Kruskal (2) .. 24% 15% 154 —- 2% 175,240 
LACKAWANNA SEC - .- 106% fae 103 31,300 
do new (3) . 79 % 68,400 
Landay Bros (3). ssickaaees ie ae aa 6,300 
Land Co of Fiorida.... 36S «18 =183 25,600 
Landers, Frary & Clark, D (3) 33 a 420 
Landover Hold, A 33 2 600 
do A, stamp , : sia im% 1 jt 8,600 
Lanston Mono ON 5430d 066000 cee 150 
Larrowe Mill (1%) ............ 2% 13 7,400 
La Salle Ext Univ...... : 8% 5§ . 5,600 
Lawrence Port Cement. .101% 101 101 450 
Lake Torpedo pf ........ . & 1% a “1% 400 
Lefcourt Realty pf (3). .. 40% 38 6,200 
Lehigh oat Sales (4)....... 100 =58 Mi 62.330 
Lehigh Coal & Nav (15) 121 105%, 106 10,610 
Lehigh Val Coal ctfs (1134) . 46 35 % 244,300 
Leonard Ratepatrion (14%). -4 # #8 12,700 
“8 “2 3. prea? .15 12% 14 6,150 
Liberty Radio Chain Stores. 20 11 —.39 8,000 
Libby, McNeill & 84 # 22,900 
Li 8) & G (+3) 15914 108% 126 —11 34,650 
PY Seer aa ecw sanisoa’ aoe 113 112 112 —4 70 
Lit Bros (1) ate iad 23% 24%—4 6,200 
Loew's deb rts .... ey 146 10 4+ % 5,625 
McQUAY nOneIS G 11.70) .. +» 244% 19% 23% 1,000 
Maguin & Co (f1) .. 23% 17% 23% 14,300 
anhattan Rubber ....... 46 39 —2 375 
anning Bowman, A ... 20% 16% 1Th+ % 4,700 
> ieee ..e- 138% 9% ih 600 
Marconi Wire « of Can. as ais 444 .79 3% + 1,448,700 
Do ore 10 3 9% + 44,400 
pre ae TF. a és 200 
Martel Copvenstes (7 3.40) -... 6 464% 63 4,650 
Marmon Motor (4). ; 624% 39% 45% — 3% 80,300 
Masse Harris ; 135 66 8,845 
i) € awe 111 105 107 7,876 
Do ne ibaa ae 3 2 5,600 
Mavis Bottling’ Sawa 6 deo Bi .. 17% 8% 16 od 335,300 
Mavis Corp ....... ; .-.. 2% 19 2%... 144,600 
May Drug Stores (1%) 22 18 Wk+ % 33,200 
May Hosiery cum pf (4). 50 847% 48) i 14,400 
McCall (2) 1... 64% 48 + 2% 35,075 
McCord Rad ctfs, B (2). . 21 16% 19 — 1% _ 10,200 
Maryland Casualty (44). 10% 151 191 és 3,165 
se. Stores, B (11) ; 1 1 30 
Ba tL ; ($1) sao ge jias : its 175 6175 . wes 
ea ohnson ; ve vee + 65% 395% 58% .. , 
Meivite Shoe (3) Se 124% 59 115 +54% 23,450 
OY a preeoe Sor « Pew 1,150 
Do a wrts .-. 8 30 80 —18 849 
McKeesport Tin Pilate w i. 62% 60% 61% 9,900 
Mengle Box 27 57% +26 23,200 
Mercantile "Btores | Se 112 95% 97 —8 4,900 
| SE aS eR 105 105 105 300 
Merch & Miners Transp (214).. 45 39% 44% 500 
Mereurbank Vienna ( “”c) 4% 3 3 2,400 
Mergenthaler Lino (7 6). -o.--1164% 103 105 
Merrell Soule ; ee : 2, 
Mesabi Iron .... rey . + 3S Ti+ DB 131, 
Metro Chain Stores re os 112,560 
wetre 5c to ‘Be Stores, A 2%, «5 9 + 23,700 
oB 15 1% 7%+ 5% 52,100 
do Serer SRE 63% 2 45 + 9% 17,150 
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the N. Y. Curb Exchange—1927—Continued 





INDUSTRIALS. 
Stock Net 


and Dividend Rate. High. Low. Last. Ch'ge 


Metro Paving B (2)......... 30 4 29% 
sites. Mill wts cael | 
Michigan Copper & Brass..... 21 2 
Michigan Sugar : 2 ay 2 
Midland Steel Prod (+5. 95). ‘ 39 " 
Midvale Co (2) ry ‘ 
Miller Rubber pf (8). wand Y 86 35%, 
Minn Honey Regulator . 32 32 
do pf (7) . 9944 
Mirror pf (7) ceondee 76 y 
Missouri Ill Stores (1) 4 17% 
Motor Prod, new (2) 41 4 41 
Missouri Port ——— (). 

Monsanto Ch Works 

Moore — Forge, A. 

Motion Picture pf (2)..... 

Municipal Service (1). 

Mu-Rad Radio 

Murphy Co 

do pf (8) 


NATIONAL CANDY Co (7).. 
do new (1.75) ‘ 
Natl Casket (3) 

do pf (7) : 

Natl Baking 7 

do pf (7) 

Natl. Dairy ‘Prod pe A @. 
Natl i’. Cee Pe 


Natl Standard: 3 sewns 
Natl Sugar, N J QT)... 
Nati ae buapiy - 
Natl Tea pf (6%) 
Natl Tile (3) 
a pees ‘ 
do pf 
Nelson GD 
Neptune Meter (2). 
New Amsterdam aaa ty (2.70). 
Newberry (J 
do pf (7) 
Newport Co prior (4). 
New Process Co.... 
New River Co ctfs of dep. 
N Y Auction, A (1%). 
do new (1%) ......- 
N Y Merchandise (2) 
N Y Transport (2)..... 
Nichols & Shepard.. 
ry Bement-Pond 
°o wae 
1900 PWasher, A (2) 
No Am Car (244) 
No Am Cement.... 


OGILVIE FLOUR M (715). 
Ohio Brass pf (6)....... 

do B (5) 

Oneida Comm cum ‘pt (1%). 
Oppenneimer ctfs 

Ovington Bros pr pf (80c). 


PAGE HERSEY TU pes (3). 
Palmolive Peet Co (2) 

do pf (7) 

Parke Davis, iew 1.70). 

do (+4) 

Pac Stl Boiler (1) 

Pac Coast Biscuit. 

do 

Paraffine Co (+3% 

Pender >) Groc, vy (3%). 

do B (71% 

Pennev ‘s* c) pf, A (6) 

Penn Salt (5) 

Peoples Drug Stores (1). 
Pepperell) Mfg (8) 

Perfection Stove a #7.62%4) . 

Pet Milk pf ) of 
Phila Dairy Prod prior pf (6% 9 
Phelps Dodge (6) . 
Philip Morris 

do A ‘ er 

Pick (A) = 

Do pf (1.75 3 

Pickwick } (80¢) . 

Picely Wiggly Corp.. ‘ 

do Western States, A (1%) 
Pierce, Butler & Pierce (2). 
do pf (7) ‘ 

Pitney Bowes Pos...... 
Pittsburgh Plate G lass (+18) 
Pittsburgh Screw & Bolt (3) 
Plymouth Cord (6)... 
Potrero Sugar 

Pratt & Lambert (45). 

Price Bros (2) 

Procter & Gam (8) 

Do pf (6) , 
Prudence Co pf (7) 

Pyrene Mfg (80c) 


Q RS MUSIC (1.80) 
Quaker Oats (79) ... 
Do pf (6) .. 


RAND RARDSX war ... 
Do (3) on 


Do ctfs of dep 

Realty Asso of Bklyn (5). 
Remington Type, 

Do pf (7) a 
Remington Arms Co .. 
| Motor Tr ctfs 


P 
Richmend Rad 
Do pf (*3%) a 
Do cum pf (3%) 
Richman Bros (716) 
River Raisin Paper (80¢) 
Rickenbacker Motor .. 1% 
Rolls-Royce of Amer aad (7)... 98 
Rome Wire, A (3) . .. 
Do pf (7) .... : coscces 
aoe Stores, Inc e 
Royal Baking Powder (710). ..33 
Do pf (6) 2 : 
Royal Treewrter (4) 
Ruberoid Co (4 . 


ST LOUIS IND PACKING. 
St Regis Paper (2) 

Safety Car Ht & Lt (#10). 
Safeway Stores (10) 
Sanitary Grocery (8) . 
Savannah anger (7 Th) 

do pf (7). 

Schiff Co 

Do p 

Schulte Real Estate .. 
Schwartz (B) Cigar (1) 
Schlessinger & Sons, A (ig). 
Scott Paper cum pf (7) a 
Scovill Mfg Co (2.40) 
Seeman Bros (2).. 

Selfridge Prov Stores. 
Seiberling Rubber (1). 
Serv-el, new, vot tr ctfs 


INDUSTRIALS. PUBLIC UTILITIES. 
Ye ar s, Stock. Net Year's Stock 
Sales. and Dividend Rate High. Low. L ast. Cc h’ ze. Sales. and Dividend Rate. High. Low 
do pf vot tr ctfs 29% 17% 3 71 ALABAMA POWER 23% 23 
240 do new, part “etfs 2a pf....... % MB + % do cum pf (7) .. 1144 
100 do new ist 15 .75 1 Am Dist Tel, N J pf (7) <okae 
Serv-el of Delaware, A mm . wt —3 Am Gas & Electric (11) .125 
Sharon Steel Hoop (2) 23 — 5% r do pf (6) - 108% 
Sheaffer Pen Co - 665 800 . Am Lt a sane (710). 265 3 
Sherwin- ne a —_-- 44 «668% +244 ‘ do pf (6 126 
Shredded Wheat (3) 5 TA& +16 do new (8). .186 
Silver 1 & B eee - Mi, a Am Natural 4 
Silica Gel ctfs... ee 3 1 Am Pwr & Lt pf 
singer ue ‘ 3% 4% 8 é . x Pub ps 
inger, ° : Ms » oO part ( 
Smith (A O), >i a 200 m Buper, A 
do (4) 125 oe a B 
do prior. ot (2). 
do eS 
ll 5 9 Ark Pow ¥ Lt pf (7). 

Southern Acid Sulphur . ° 200 | Arizona Power .... 
Southern Asbestos, ", i. . 27% 25% 25% .. AssoG & E, A (4234) 
Southern Ice & Uti 18 
Southern Groc py A (2%) 35% 173% 31% .. BANGOR HYDRO ELEC (6) 
Spalding (A (5) ro 110 - 50 Bell Tel of Can (8).... 
Spanish River Pulp & P (7). 122 i " Bell Tel of Pa pf (6%). 

o pf (7) “153 134 153 ei 300 | B’stone Val G & E (5) 
Sparks Flour qi) 14 +154 . do stock ctfs (5). 
Sperry Flour 66 66 . Brazilian Trac & Lt (6) 
Split : 18 2,700 | Bridgeport Gas Light 
Stale 91% 9 os 100 pres lyn City R 
Stan ee % L M4 . 2a ae & 58) 


“— pf (1.60) 
Stand Publish, / 
Standard Screw (8) 100 100 2 GAPital. hae 
Stand Sanitar 4 80 M4 , Car P & L pf (7 
Stand Tank 2 2% 2%— 5 25 | Cent Hudson Bis & El 


Beekees . Fi 
SPHSESEZS.” ~ 
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Sa 
2SS5R 


np 
= E_usee 
Ss=B8 
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sare 
SSSsstane 


SSie S8seSssu—y 


pe 
3s 


do Ist pf. q 2 22 Central Pow & Lt pf (7) 
Stand Textile pf, B 38 3 650 | Central Ind Power pf (7). 
Stanley (The) Works (2%).... 74 oe Cent Pub Service. 

Stanley Co of Amer (4) y 2% —121 , do 

Steel Co of Can % 186 5 85 do (7) ; ; ws 
Stern Bros, B ct 20 1 : . Cent & So Util (3). V4 J \ +20% 
do A (4) ; y aa A do prior lien (7). -104% 96 103% + 5% 


28 


nye wks 
BE2822 
ee 


ra i : f (7) + 7 
Stinnes (Hugo -. 138% e 9% .. Q Cent ‘States | Elec (1). 305% 17% + 6% 
Stromber ~Carknce (41.12%) ... 44 34% 345 ‘ do pf (7) 27 6 +101g 
Stroock & Co (3).. weeee 39 3 . Cinn " Sub Beil Tel (4% 9 ; 
Stutz Motor Car . , 8 $ . Cities Service Pow & Lt pf (7) 106% 
Sullivan Machine (4) 52h 50 3h do pf (6) .... : { 
Superheater (711) eee 56 y Cinn St Rwy (2%)... 
Swedish Am Inv BM ‘ 3.4 Columbus Elec & Pow (2)... 80° 6 
Swedish Match, (4) -- 92 i ss 5 Commonwealth Edison (8)....174 139 
do B (4) ++. 9 97 9 “ 100 | Commonwealth Pwr pf (6)....105 913 
Swift & ( 130 % 26,860 | Community Pow & L ist pf(7).102% 100% 
28) : 3 eae. Elec Serv conv pf (4).. 76% ise 

Syracuse Wash. Mach, B (1%) 22 15 a 5,400 Con Gas of Balt (3). 71 

> AY . ‘ ' Cons Traction of N J (4).... ion 
amesne PROD coon ‘ = , Cont Gas & _ pr pt (7) N94 = 

ellin wrrer : oe t pf ) 
Tietz (L.) at ‘'320" 90 - 3 ee o* 

ietz-Leonar ‘ % - 4 2, DENVER TRAMWAY f(5) 43 36% 
en an Ax (780c) 14 : %e 12 ‘a . tis 
Co pt (6) 3% + 3 EDISON ELEC OF BOST (12).251 250% 
Thompson Radio 25. 25 —.2 900 | Eastern States Power B 14% 11" 
Tobacco Prod Ex ‘ 34+ . , Elec Bd & Sh pf (6) - 110% 
peed Seeverde a) “ 800 | “Do Sec Corp (1) ..... aif 

orrington (75% y 85) Invest -+e- 47% 
Trading Co Amsterdam etfs.. . 330 331 a“ See eens nocion (3%) ; 674 
Trans Lux D wad aaa 7 Elec Pwr & Lt, opt war ba 
Trico Products (2%) 4 Se . Do 2d pf, A (7)... 104% 
— Steel . yy 1 y , Elec Rwy Sec nese 

( : { 1,500 Empire Power (2) . 39 


NN Dp 
SESERS 
S82enk3u83E 


Bow BS: 
SeeSRgRSs ze 


=o 
ay 
s 


* 
es 


S32.. 
$SeBe~ 2 89 


=] 
= 


B00 me 


ty 
re 


+++-+ | +++ 
. ~ 
Qe mor 


SeRese2 


3 
— 


‘do pf (7) Fs { , Empire Gas & Fuel cum pf (8).111% 
Tubize Art Silk, B (id) "499° 145° 460°" +: “3 Do pt @ ... aa 
Tung Cup 6% 64 — 5 FALL RIVER ELEC LT (2).. 68 

, Federal Water, A (a2) . 36 
Florida Pow & Light pf (7) 107 


exo WISE DIL “10 we site « GALVESTON-HOUS ELEC... 31% 
Un Art Threat Cir ? y , Do f , 
United Biscuit, ‘ 


# 
5 cle sg 


SRSEB 8E5 


d . 
’ B Do pf ‘ 
United Porto Rican Sugar 40 % 500 Lad . ” 
United Biscuit Co of America. . 31% 38 re 8,300 gone. Fow er pe ( (6) 
do cum pf (7) & 115 ete 3 erman Gen _ ee 
United Elec Coal (3) : 22% 324; 5 ‘ Do stock receipts 
= Engineering & Foundry.. .22 ‘ 220 x: Do war, new 

c new 5A + . ‘ 

i ‘i " HARTFORD CITY GAS (2) 

apie de <a 35 235 2«(. Hartford Elec Lt (10) 
United Profit ‘Shrg, n (1.20)... 1% O5q : Houston Gulf Gas. 

Snica ** 35% 35% is INTER UTIL, A (3%) 


8 
= M% 


ror eS os 


> 
r Fn 


Oc fe ido part pe 6; 

j - i4 nterstate Nat Gas warrants 
‘iets (150) Mach’ ry — . 29% 3 Baie ts "500 | Int Railways ctfs (1.20) 
U S Dairy, A 
i Oe s.eces.e< 


2.882 Se Ssze 


es 


JERSEY CENT U & Lt pt (7).107% 105% — 1% 


KANSAS GAS é ELEC pt (7)108 104 106% + 3% 
US Finishing (46) 91 64 90%, 2S ; an City Pu er vt tr ctfs,A 4 eee 
do pf (i) % 9 i goo | 4° pf. A (7)..... 8 68 70 
us a Del (6). 0.600.005: oe “ LEHIGH POWER SEC 22 1B 20%45 
o new cooe Om . 9% 38°605 | Lone Star Gas, new (2) .. 5% 37 4 +9 
; . ‘one | paene Light (2) 1 107% 17 +28% 
= 1 Mid ch o pf (7) icassauaed 10%, 
ZS lA & Heat, sew (2) 58 57, +27 Lowell Electric (2%) 75 75 75 * +12% 
i * a 23 . 50 | Lynn Gas & Electric -.170 166% 170 


S Lumber (710) 
MASEACHUSETTS GAS (5)..124 103 117 
do pf (4) < 74 73 7 
Massachusetts Lt Co (3) 
do cum pf (6). 
x f (8) 
VAN CAMP PACK pt 8% 5% 14 —1 ' exican Light & Power. 
Victor Talk M (8)..0......... 159% 15082 158% 4. 45 : yx ~~ & 
Mey saeting 56 59%. 500 do prior lien (8). 
Waitt & Bond, A’ (3) yy 2am, 25%." o> 7 sow ze 
do B (1.10) dcx : ‘i *e * _— net & Light pf (7) 
Waltham Watch - 40 40 3 "25 ~ Beg Drs SE 
Warner Gear, a (2). > a : 4 Mohawk oe Power 
warner Bros “Co (2) ieneees _ p 
atson ( » Co (2) 19% .. 84,600 | Mohawk Valle 
. y_ (2). 
by O&S 77 72 ra : Monon West Penn Pub Ser 
Weldh &? pe Jui (1). : d 2 = oD cum pe (1%). 4 
zrape Juice ‘ — . Montreal Lt, Heat & Pow, n(2) 90 87 
wont py -- & ron reseeee 8 500 | Mountain States ‘Power pf (7).102 99 101 
p a4 925 Mountain States Tel & Tel (8).155 137 153% 


Westmoreland a. = 9 ay 4 1% 
~ — ELEC rom. A (1.80)... "109 96 23% 27 
1 


12% + 3% 
Mm tt 


= bs 
Kea 


= ReRA a : =: 
sebestesees aukses Ese E 


Be 
Eee BRaseu 


a aw a 3 , 

o Pp (8) 102 F120" 30 do (7) 

do pf B (10) @ 12 ss oat 

Wheatsworth, Inc 35% 30% 133% - 3, Natl'P s, A a. 60). we 3 13% a: 

White Dental Mfg =... 32 do pf (7) ex warrants......... 

Whitman Co pf. (7) a a2 _ 10 st Po a 

White Sewing Pa deb rts.. 2 11 os Natt Pow oie pf & 

Wilcox Prod, A (2%). 23 % 23 400 | Nev Cal Elec.. v4 

Williams Oil-O- Matic Heat.. is) shoe : New Bedford Gas & Elec (4) 
foodworth, w : 288% % 27 . , N Y Tel pf (6%) 

Wolverine ate ‘Comment (de). 8% 5§ ~— 5, New Eng Power (6) 

Worth, A, 22% 22% 2, do pf_(6) 


( 
YATES AM foadasna pf D 8% 14% —1 . New Eng — Service 
Yellow Taxicab, N 34° 0 5° 54 do pr lien (7)... 

"112 108% 


31 
=m & do pf (7) 
46 +18 N Y Transportation (2) 


Ba s 


» & 
BBESak2u%-<SBSE5 


gon 


ns 


New Eng T & T (8) 















y 13, 192 











inued 











Net Year's 
‘t. Ch’ge. Sales, 
; °> a 
A+ 6 1,6) 
+20% 575; 
% +10% 3m 
— ™% 53,4 
+5 Bay 
‘. s 
a +10% aa 
is + 1g 
6 +10 ty 
4 t - 304 2 
+ & 114 
5 — a Lay 
4+131% 246'9 
rs) 
2 t 6y PY 
aig 41.94 
: t Liioy 2m 
s— 1% 161" 
s+ Bq = 53,50 
+ & 9,90 
re ul 
;+ "% 1 
ro 1H 
2 14% 
os ae 
20% 4 
f'sQ tg 
ti, & 
4, 
Liotg 5 
3 
¥ 16,185 
a 19.71) 
; ag 
iy te 
+14 2 
+16% 134,30 
“ 1,10 
a 875 
— 2% 200 
+10% 70 
+38 F 
ie 3,500 
+ 1% 62/85 
t 854 771,350 
543.900 
as 1 
t Si 82,70) 
14 27.400 
+4 7.100 
+ 3% «84,25 
; 101.2% 
11,410 
+ 25% 1,875 
. 149'900 
3,435 
+ 6 11,6 
+15 1,310 
t 2% 89,500 
+ 9 2,210 
“ 10 
a 22,05) 
+ 1% 2,70 
~ 200 
ot 00 
600 
2,640 
96 '200 
21 90,700 
. 355,300 
i 4,25 
fe 5 
“4 3,600 
1% «(1m 
3} m 
mm 1,900 
1,300 
5 1,236,400 
28, a 
in 
rs 3 
~ % 
By 385 
- 
tS 4) 
ii, 87,0 
tie 
‘a 15,68 
om 
sf 208. 
12 1,7% 
ull 
112,60 
8 
6) 
» 
i 
80,10 
we 
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woo som on the N. Y. Curb Exchange—1927—Continued 





PUBLIC UTILITIES. 


Stock 


“k Net 
and +o Rate. High. Low. Last. Clee. 
eT are 9 9% . 
North Am Lt & Pow pt (6).... 95 eh 87 
North Am +» sal Pere eS 
do ist aR. Rbbcraecectssecees <s 
Horth oar Ltg Properties. gt 
North East Power (60c)....... 
ts oe Power Pr re 20% ci at, ai 
North Ont L & Pow pf (6). 
North, ind Pub Service pf (2). 11g FE i: t a 
O PL (O).. eee cee eeeceeenee 
North h St Pow (8)......... 8 128% +18 
do 2 ie 110% + 
Csy I I sca sins aeelpeatice 1,5” 
Ea iS are ee . 66% 8 68 +11% 
io Bell ‘lel om P« 43). Raeics 18% oy 112 - & 
Ohio Pub Serv pf A (7)........109° 104 105 is 
SE GI a cdc cteess veces 101 101+ «#101 
AC GAS & EL cum Ist pf(6).1U014 11 = 1W1 
3 ph P* i ot ba hee vee gh 2 26% 
n. 
i os 4 me > ertseinaensdee . ae So B. wa 
Pac Pow & Lt .-§ Sho ee neces ” 
tL&P f {5). 75% 74% 74 
a oa ripe (a .u 97 ore + 9% 


Penn om Edison * pr Pp 


a 15 135% + 3% 
ee PR ii A’ (6B) 0 21g ise 30° +i 
n : 
= Pow & LL, pf (7).......... 103% 10944 + 3% 


Penn Wat & Pow (3). 


























Portland Elec : 
| es SRR tae 13% 6 1! 614 
ae pt a EOS IE ah 40 64% +36% 
Power Corp of eee (3). se $3? et 
Providence Gas (4) ........... 193" 110 +154 
PE SBBse accoe stesso snces 10244 102% 1074 “ae 
Pub Serv of Nor, Ill, pf (6)..104 
Faget — 2 Bi Sere 354 = ‘bi 
do br | __RRrtennes: 1339 103% 108% 1% 
ROCH G . & cum C pt (6)...10 103% 105 
do cum BP Gin casunecgescne i 103 105 
Rhode Is ‘Pub Service pf (2). 28% 30% 
SHAWINIGAN W & ” @). - 3% 8414 85%... 
marre, Pac El (2). 31% 24% 27 +1 
RN Drip cic jn rnc dstncwire 3 88 93 +9 
So ea sn pf, A (1%)..... 29% 27% 28%+ % 
) £4. eae ore 26% 4% 25%+ 1% 
2. eres 41% 35 41%+ 7% 
Southern Cities Util .......... 28 22% 28 — &% 
do 4. 2S EEE rer ro ee 42144 29 Bos 
do ave 43% 22) 4 +16% 
do my <0) RET Fear ee me 92 724% —1 
Southeastern P & L Sitbiesacs 46 29% 434414 
ee, ka 6.30<besessncness 91° Oe 87 +19 
do warrants rer 144% + 5% 
ON errr 43% 28 41 +11 
do is Ere 110% 101% 108% os 
jouth Colo Power, A (2)...... 27% 24%, 24% — bi 
uthw “Y' + f 5; err re 120 11344120 + 5% 
uthern K 75): 22% 15° 20% — 14 
out! AE p "& Sy my (7) 104 110 Ma 
Springfield G & L 65 68 oy 
Stam ord Gas & Elec 428 435 2 
Stand Gas & 10452112 +8 
Stand Pow & Lt 22 2 +5 
do pf (7) R ‘ 98% 103% +16% 
TAMPA E eve (72)..... 64% 49 62% +14% 
Texas ‘iss & Lt pt Qs a 1138 107, 2K + 4% 
cum pf (7)..... =e 
mee ie (6) peveteppcesh 9 reapavenwe 1023, 102% 1028% 

WT GAS TMP (4)... oscceecees 118% 89 114% +25 
United Nat Gas w bay (1.40). 30, 25 28 .. 
Un Lt & Pow, BE sccdccve 15 12% 144+ % 
3&2 eres 97 94% + 7% 
A Ph Milas dcctscdececeees.ee 57 504% 52%,+ 2% 
ee TF! 2 
United Pr & Lt = oteete | 1. pout 16% 13% 16% ... 
Un Ry & El of Balt (2) 23% 15% 19% — 1% 
Utah Pow & Lt pf (7) ........ 09 105 109 _ 5% 
Util P & L, Bictla, A (ati). 23% 13 20% + 
Utility Share (60c)............ 144 9% 10% + 2° 
Eo o.5.6000ueetéuaeuene 44% .80 .80 ri 
EEN dca cssdeatsancs 18° 17% 17% + 1% 
bbe RY & Bt, (5) ° << 1” 460 +259 

aterbury Gas or ‘ : xe 
wen shales G +P, 7 P "1084 = 103% a 
estern Pow pf (7) ........... Oh 
Worcester El L vot tr ctfs (4). 207 199 207 —2 
RAILROADS. 
+ GREAT SO (77) ..... -162 123 159 +34% 
—eifleapeaire AES 161 124% 159 +32% 
Atlanta & Birm Coast......... 103 -93)s«103 rs 
BOSTON & MAINE, stpd a" 63% 63%+ 6% 
Boston & Albany (8%) ........ 184 184 =a 
CHI, MIL & ST P, n, wi..... 27% 20 26 
EE SE Bec avinesncse need rif 27% 44% 
DELAWARE RR............. 42% 424% 424% 
LACKAWANNA OF N J (4).. 90% 85% 90% +10% 
MAINE CENTRAL (4) ....... 7 61 61 
NEW ORLEANS & GT NOR.. 41% 19% 37% +18 
PIEDMONT & NOR 68 42 674%+10 
Pittsburgh & Lake Erie (#10). '187 150 152% + 55% 
ST L, ROCKY MT & PAC (2). 21 21 21 +41% 
TER HAUTE, IND & E T LY $ 30 30 + 8% 
* United N J R R & Canal (10). 2i5 211 215 si 
WEST JERSEY & SEA (54) 145° 43 43 ne 
Western Ma .* [st pf. 8 131 +31 
Wheeling & E pr lien (7)... 163 180 yi 
STANDARD OILS. 
ANGLO-AMER (97c) ......... 21 


1% 18% — - & 
do non-vot ctfs (97c)......... 21 =f 
do vot tr ctfs (97c) is 18s, 1 
do non-vot tr ctfs dep (97c). 
do ctfs of dep (97c) ........ 21 24 pH 


Atlantic Lobos 

do pf 
50 pd y 
45 san 4114 


BORNE 3 *. sm. 


Buckeye Pipe Line (4)........ : 6 

CHESEB’H MFG (75%)... ... 126 7 +41) 

Continental (1) 8 Ratnewerss 137% Toi “zt + 1° 
mberland Pipe Sane (8)... .137 7 

Crescent Pipe Line............ 16 ie i6 + 2 


Year's 
Sales. 
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STANDARD OILS. 








Stock Ne 
and Dividend Rate High. Low. Last. Ch oe 
EUREKA PIPE LINE (4).... 68% 47 644% +15 
GALENA SIGNAL ..... . 18 Meg 4 -—-6 
3 6 ee nerer : Q 3544 —24% 
IN fas ore:er 9's: e8io ici - 59% 23 3” ~15 
BUMBLE WON Sh sea dundanaddoes 68% 54 67% + b% 
SEO PF OL, (99)...5605008 182 123% 174 +46% 
Imperial Oil os cae (7144)..... 64% 37% rst +218 
MT EE 60. mig'eeg'atonacu 62% 42% 61% 
Indiana P Sree 94 61 76 +41 i2 
BUEGE PEE (OIGS)..0 once cccccces 39° 28% 37 + 4% 1, 
NAT fears | ee 24 13% 20% + 7} 
ho. . Rr areqrry 441, ae 3 ora tT 6g 
Northern Pipe SS ee 100 +70 +23 
So A 67% 52 65% + 5% 
ea wy gum. eT Tere 39 «120 638 «64420 
. SF 2S eer 55% 4 49 — 4) 
OU Os TID vise coscaccenc 190 132" 18614 +54 


SOLAR REF (10)............ 
South Penn (2)...... 
South Be Line (2). 











201% 175% 
41% 35 38 
«oe 27% 1 





178 —16 


59,470 
580,300 
5, 
43,790 
136,500 
125,000 


9,140 
11,350 





Southw Penn P L (#6) 73° 6,650 
Stand Oil of Ind (73%) és 645, 783%, Tio 2,116,300 
Stand Sit of Kansas. - 20% 14 144, — 4 64,200 
Stand Oil of Ky (74%) -130 111 12447 + 2% 90,300 
Stand Oil of Neb (+ - 49% 4 42 ~- 5 26,600 
Stand Oil of Ohio (2 87% 79 ea 27,800 
= Co) 4) ee ee reer 354 re Bet ry eed 
EEE Ae ee + 2Y, é 
Swan, Ae eet a Oe Tit  &350 
__..) BABAR ASR a anata ieee spe 21% 1 20 +5 130 
sears WG k6esydeskaceust 149% 95% 140% +44% 812,100 
MISCELLANEOUS OILS. 
ALLEN OIL .. 10 © .06 —.04 4,000 
Am Control..... - 2y, 55 1 — i 2,930,800 
Am Maracaibo..... 3 2% 3% — 34% '484'300 
Am Republic pf (7)....... - 93% 90 90 me 1,100 
Anglo-Persian, Lta (62%c) - 22 29 2 +1% 100 
IR so oovctin ey <eeceec 1 2% + 1% 5,600 
Ark Nat Gas (48c).......0000) 6% av 1 1 125,100 
BARNSDALL, war............ 124 99 121 4, 
British-Am, new (71).......... 40 38 ti? 3'500 
PME WER iis cenesnecccacct 35% 3 35 600 
CARDINAL PETE ............ 40 .OF .10 —.16 243.7 
Carib Syndicate ..... 111.277" 28% 15% 19% — 5% 3 600 
AES See 26 1a 18% 245,800 
We OE GI. 5. ce vcccccccecs 26 = 153 154 a 21,900 
by =~ — | eer 408 5 1,966,550 
do Psp Repeeesereses: 87 ox 3 203/350 
do pf B ois SS eesiRe 8 8 t % 29,100 
Sr reer 8044 88) 5% 11,900 
4 cakes Py en RES: 22% 25% + 4. 5,700 
Consol Royal (80c)............. 7-2 10,700 
Colombia ndicate 2- 1,418,800 
Creole Syndicate 0% — 3% 1,813,600 
Crown Cen Pet. oe 4 — 2% 80,800 
re gi eee 6 - 1G 1,300 
ae pt @)...... 50 — 1% 375 
oO Os re 12 4 7% + 2% 42,600 
sere ereae: ll 4 8 as 1.400 
Derby Er rere 2 ‘4 1 —1% 7,425 
MEMENGINAEN -onaaesea snmaxey 1 4 8h 4% = 7.9% 
CS rere 14% 14% 144 100 
eee 3% 4 1% — 13, 733,200 
Gilliland Oil ctfs........... 2 .0 - % 46,800 
a Lond nig’. Xe cicaee Sateen 22% 21 21%+4 14 700 
EE air uk 5 4 eens Same 05 .05 .05 os 1,000 
Gulf on OE PO CP vcccccvccses 118 §=68644116 +1914, 939,500 
ED se ti da cee ns otncamiieka 5 3h” 5 a 200 
Honolulu Cons (73).......... . 398% 35 39% +354 425 
INTERSTATE NAT GAS wts. - 239 270 307 
do bond receipts ........... . 2 11,100 
intercontinent Pet .......... Oy, . 1% 194,500 
2: ree Te 24 Um %+ % ~ 53,000 
I i Ging asin abcd nebo 10% Se 64+ % 3,413,300 
Lion Oil Rei | RES 20 «20% — 4% 87,100 
Livingston Pet .......... ..-. 8 50 50 —.2 . 
DALI A SYNDICATE... 2% .80 4 —~ 1% 442,800 
chcedenea dank bed kded 21 20% 207 500 
ie asides ihiase facie. . 52 12 Fi +321, 43,700 
Oil 6f Mexico 2 1 1 2,800 
See 44, 33 — 4 2;900 
Panuco 3 y 3 = 85,700 
MP éé200 124, 5 72,900 
wh eb-tciithess 7 13 a? yh 0: 198,300 
& Gulf (+12c) 1 22,700 
Prod (2.60).. 2914 22% 288 + 34% 311,600 
NAT oe & GAS (*12)...... 260 192 260 +62 27,120 
do new (1) ......... jacessess A TL oe ss 74,600 
New Bradford SNS 6.046.000 5 45, + 1 56,100 
New England _. Bi URS RSRES 4 4i, — 11 5,500 
New Mexico & Arnone Land. 16 914 gi? -- 3 200,500 
New York ...... : 137 1315 +. 342 “59/000 
North Amer Oil |....). 1.1...) 5 ; 100 
North Cont Tex (60c). 1 9% 10%— % 35,700 
_... .. a tars SRR 03 ~—.02 32,000 
— NAT GAS etfs 
FERN ear AM EOE. 23% 21% 21%4 % 2,300 
sashes Rad d hae ee eoeeene nahi 3 4%4-—-2 363,900 
RRR re int 74 9 -3 297,400 
Eee pe 9 TH 9 + 2% 1,200 
NE oe oi cscs .o wiaieenaaddeiel ; d 8,000 








EE sea Kio Pes hce.ae-e 4. basi 
BaD al 

iter-Fos 
Richfield Oil of Cal (71.15) 
do 1.75) 
Roya! Geaation sub.. 
Ryan 
SALT CREEK pated (80c).. s 5Y 
Salt ~— * er ee 27 2 
Sav vor BRA ee 7 1% 
Shaffer O & R cum pr pf (7)..110% 91 
TIDAL OSAGE (1) ee 17 
Ee Ee eae we 35% 15 
Transcontinental pf (7) - 92 63% 
UNION OIL ASSO (2) ........ 55% 49% 
VENEZUELA iogiedl 44 
Venez Mex ....... 7 
vo a 2 Holding 1 13 
a 
a ear G (2) hose i 
Woodley Pet (60c) .. juve 14 
“Y" OIL & mae Nadekbipeen 2 22 
do new (25c). Jatecessnang 1% 


mt 
91 * 22" 

- 1% 
17% — 3%, 
in 3 
49% — 7% 
4% — 2 
20" > 8 
1 ib 
7 a 
a" 
4 

—.03 
2% — 3% 





S 





MINING 
Stock 
and Dividend Rate Hix Low 
AM COM M & M. 10 03 
Amer Exploration 4 .30 
Amer Tin & Tungsten 11 04 
Ariz Globe Copper 09 .03 
Ariz Com M 6% 6% 
BEAVER CONS 2% .65 
Bingham M (4) 59 8645 
Bunker Hill & S (+9) 156 67%, 
Butte & West Og 01 
CALAVERAS COPPER 2% 1k, 
Calumet & Jerome .. 07 03 
Carnegie Metals 18% 11% 
Cent American 1% .40 
Chief Cons 34 1% 
Comstock Tunnel 20 13 
Cons Copper .. 7 24 
Cons Goldfields of So Africa... 2% 121% 
Cons Min & Estates 5% 546 
Cons Min & Smelt (7 12% ) 265 260 
Coniagas 4 4 
Cons Nevada-Utah 08 .02 
opper Range (1) 21 12 
Cont Mines 15 .15 
Cortez Silver.. 30 07 
Cresson Cons (40c) 2} 1% 
DOLORES ESPERANZA 70 = «35 
Divide Ext a 07 03 
EAGLE zac HER LEAD (1.60) 29 27 
East Butt 2% .75 
E] Paso ees Goid 03 03 
Engineers Gold 53, 1% 
Eureka-Croesus 08 03 
FALCON LEAD 78 16 
First Natl Copper 15 05 
First Thought Goid.. ig .0l 
Forty-nine 07 .03 
Florence Goldfieid 08 03 
GOLDEN CYCLE (léc) lig 1% 
Golden Centre. 3% .51 
Golden State 19 02 
Goldfields Cons 19 06 
HAWTHORNE 11 01 
Hecla (1). 18% 12% 
Hollinger Gold (1.30) 22%, 16 
IRON CAP COPPER 3 lly 
Isle Royal Copper (1) 15%, 9% 
JEROME VERDE DEV 41 il 
Jumbo Ext 06 «01 
KAY COPPER . lf .25 
Kerr Lake (12c) 95 45 
Keystone Min 20 .20 
Kirkland 3% 14 
Knox Div 01 01 
LAKE SHORE (750c) 28% 19 
Lucky Tiger Gold (6Uc) 7%, 5% 
MAMOUTH DIV .. 24 10 
Mansfield M & S 21 16 
do warrants 135 50 
Mason. Valley 2% .65 
ne Corp” of Can 4% 3% 
Mizpah Ext of Ton 02. «COO 
NEW CORNELIA (2) 120% 1814 
New J Zinc (712) 194% 178 
Newmont (f4) . , 13944 67 
N Y Hond & Ros (7?) 18 104, 
Nipissing (30c) 104 5% 
Noranda 28%, 19%, 
North Butte 33g .80 
OHIO COPPER . 1% .40 
PARMAC PORCUPINE 46 10 
Pond C K Pocohontas 18 11%, 
Plymouth Lead 15 .05 
Portland Gold 53 23 
Premier Gold (32c) yi 1%, 
QUINCY 15% 15% 
RED WARRIOR 39 12 
Reorgan Div Ann 06 .0i 
Rio Tinto Co (12.15) 211 186 
do pf 3 2 
SAN TOY 08 04 
St Anthony Gold 30 «.22 
Shattuck Den 14 33 
Silver King Coal (71.10) 12 TT 
Spear Head Gold 04 .01 
So Am Gold & Plat 3% 2% 
Stand Silver Lead er 
TECK HUGHES (725c) llig 5% 
Tonopah Belmont. 23 1 
Tonopah Ext 55 =. 
Tonopah Min (15c) 3% 1% 
Tri-Bullion Smelt 10 07 
UNITY GOLD 144 .20 
United Zinc Smelt ee . a 
United Eastern 53 .33 =. 
Un Verde Ext (2) 34% 22% 
Utah Apex 7% 4% 
Utah etals 2% .85 
WALKER M 95 .20 
Wenden Co me 3% .75 
West End ie 05 «05 
West End Cons. 15 .04 
West End Ext. 06 .02 
Western Utah ag 2 08 .03 
White Knob Cop p 50. = .10 
Wright crerceves (20c) 8% 5% 
YUKON ALASKA 26% 17 
Yukon Gold 90 20 
BONDS (Sales in $1,000 
r 7 
Total Bond sales 1927........ 
Total Bond sales 1926........ 
Total Bond sales 1925........ 
Total Bond sales 1924. ae 
Stock 
and Dividend Hate High. fw 
ABBOTS DAIRIES 6s, 1942 101% 100 
Alabama Pow 5s, a 10244 98% 
do 6s, 1951... 106 104% 
do 4 1967. 955, 95 
Allie Pack 8s, 1939. 76 = 30 
do 6s, 1939. 66 40 
Aluminum Co 7s, 1933 105% 105 
do 5s, 1952 101% 99 
Am Cyanamid 5s, 1942.. 95%, 9 


wet Year's 
Last... Ch'ge vey 
U5 ee 324,000 
1%+ 14% 263,100 
07 - ,100 
05 .01 400,100 
6% — 2% 200 
1% +1.06% 16,100 
59 =+12 200 
144 +68% 50,100 
02 .03 22,100 
1% — % 138,200 
Your, Tae 
By < 
nt "200 
3 + & 3,800 
20 3,000 
5% + 2% 268,300 
125%, .. 200 
5% C«*t 200 
265 +45 70 
4 Re 100 
04 ne 43,100 
21 +6 4,400 
15 bi 1,800 
18 +.06 120,300 
2 % 51,900 
-5U P 61,100 
04 459,700 
285, 1,200 
2 - 3, 400 
03 —.03 2,000 
1% — 3 27,300 
03 03 1,048/100 
16 57 - 324,100 
15 10 7,000 
01 .02 228,600 
.04 —-.03 71,600 
04 .02 98,100 
1% T fe ’ 
25% + 1 364,200 
09 +.04 1,210,100 
07 87,900 
03 .08 282,700 
17% + 24% 98;700 
18% 2% 61,300 
3yA+ 5,200 
15% 800 
ll -.19 8,800 
02 05 25,100 
37 —.94% 1,630,100 
46 -29 188,800 
20 —.59 1,000 
24+ 1% 10,300 
01 am 7,000 
25% 700 
™m%+% 400 
10 17,100 
16 167,200 
1,947 
1% % 94,600 
4 4 , 35,300 
.01 01 6,000 
29% + 6% 84,300 
~ 184% - 9 14,120 
138% 465% 449/100 
+ 3 5,500 
oh — 2 263,400 
23 466,600 
1% — aif 33,200 
99 +.54 1,157,400 
19 sa 658,000 
15% 7,100 
05 05 60,100 
23 --.17 3,400 
24+ % 82,400 
15% 200 
17 01 333,400 
01 , 61,000 
211 1 32 
22 
04 01 272,500 
Bt 4,000 
14 sin, EBS 
11% + 2% x 
oo* to «Bano 
24%-—- 1% 34,000 
—.07 110,000 
10% + 4% 387,100 
1° — 144 39,500 
11° —.0' 100,900 
2 —1% #£=2,000 
09 —.01 370 
52 +.42 59,800 
07 —.48 6,000 
47% ae 
ee 64,900 
1%—- % 28,200 
2 - 4,700 
143 — 2 257,400 
05 vs 2,000 
05 —.04 168,900 
02 ao 287,200 
06 +.01 14,100 
50 —.02 400 
6% 8,000 
23% + 3,118 
Fe 1.  s8'500 
Lots). 
. .$831,783,000 
.. 354,475,100 
.. 298,599,400 
.. 201,724,700 
Net Year's 
Last.. Ch'ge. Sales, 
101% ~«t« 155 
102. + 3% 340 
105 + % 105 
rH 30 2,830 
4544 — A 
46 —20 1,070 
105% : 852 
101% -- FA 9,696 
- 927 
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Transactions on the N. Y. Curb Exchange—192/—Continued 





BONDS (Sales 
Stoc 
und Dividend Rate. 


Nat & Gas s, 1942 


Am Gas & E B, 2014 

Am Pow & Lt = eeReEe 

Am Radiator 44s, 1 a soened 

Am Roll Mills 6s, 1938. . 

Am Thread 6s, 1928........--- 
Am Se a Eb cc cccccetes 

Anaconda 6s, 1929............ 


Appalachian Power 5s, ose 
Arkansas P & L 5s, 1956, w i. 
Associated Electric 5s, 1946... 
Assoc Gas & Elec 6s, 1955.. 
do 5%s, 1977 .......-+....-- 
Assoc Hardware 6%s, 
Atlantic Fr & S 8s, 1949 


BATES VALVE BAG 6s, ee8.5 


Beaver Prod 7s, 1942 


Beavertoam Co 8s, '33, cfs dep 


DD citobesedeaguteceds 
Beacon Oil 6s, 
=, Tel of Can 5s, 


= ‘o Canad Paper. om, 1943. 
oaton Cons Gas 5s, 1947 
ioe & Maine 5s, i967, A. 

do 6s, 1933 
Brun T & Equip 7%s, 
do ctfs of dep 
Buffalo General Elec 5s, 


1955. ..... 


1986, w i....... 





in $1,000 Lots). 
Net 


High, Low. Last. Ch'ge 
1094 101% 1 
1 100 


t® 


~ 
te 


RENN 


= 
o 
= 
awl 
o 
= 

| 


Oe 


Br 


€ 
+ t+i+ 


95 

93 
102% 103 
102% 1 
100% 102 


Sk 
AR 
1 | 
te: me: 
* 


# 


100 


— 
= 
— 

—_ 


aR RaRaKakatakar 


Tr leret i +i | 
a : 





CANADA CEM 54s, A, 1947... 101% 1 101 oe 
Canadian Pac 4%s, 1946...... 4 o6% + 4% 
Can National 7s, 1935......... 114 111 113%+41 

BO GAD, THE occ cccccecssccces 100 97% 99% + 4% 
Caro-Geor, rs. Ge, A, MGB. 2000 9944 96% ‘ *e 
Carolina Soak Bape 104 100 10344 + 3% 
Cent Hud G & E 5s, 1957, w i. . 104% 101% 1045 os 
Chi, M & St P gold bds 5s,’75. 91 96% —133 
do’ conv — | er 64% HY 64 ee 
Chic & Nor hwest 4\4s, 20st. 95 99% . 
Chicago a Teel 54s, 1942 es 
Chicago ca 74 860686 —l + (1% 
Chicago, BY Ps & i Ry 4%4s,'52 9: 954% ‘ 
Chile Copper 5s, .¥ sagccunede 94% 9 — 1% 
Cities Service 7s, D, 1966 . .13344 120 122% — T% 
TS rere ..1038% 98% 1034+ % 
GO TO, TW, BOGS 2. ccccccccccccce 254%4 235 235 «+15 
A? Se, 5 5 Gas Sige,’ 10 oe 4 Bois $ 

ties Service Gas - 
Cities Serv Pow & ts 5%s,’52. 97% YT) 


Cinn, St R 
Cleve El Ii 
do 5s, 
do 7s, 
Cleve Term 6s, 
Columbia 3 & El 3 4 "4952. . 
NS Se Rrra 
Col Ry, Pow & Lt 4 . 

Com ison 4%4s, 195 

Com Larabee 6s, 1 
Cons Gas, L 


S, 
bes, 1961. . 


‘ons 
Cons Textile 8s, 
Container Cor 
Cont Oil 5%s, 1937 ............. 
Cont Secs Cor 
Cosgrave-Mee 64s, i 
Cudahy Pack 5s, 1937 

do 5s, 6 





1952. 


Detroit Int Bridge 6s, 
do 7s, 1952 
Dixie Gulf Gas Mest A. 
Duke Price 6s, A, 1966. 








os ‘wR 6 
oy, oot — 
i = 
95% 937 oe ‘4 
..101 os 1014+ % 
99 91 92%—3 
107 (108 % 
101% 105 2% 
108% 101% 104% + 1! 
107% 1 07 % 
117 117% 117% ~«C.. 
-108 101% 104%+ % 
a 4 98% rv 
99% 89% 95 5% 
98 97 98%4— % 
9944 9816 984 .. 
101.98 =} 
97% 95 + 2% 
gat + 2% 
101% 97 100%+ 3% 
143% 133% 143% + 8% 
35 +10% 


tm 
+ 


| Hr 

105 1014 
101% 100 100 
-100 99% 

. 105% 10444 105% "'Y 


eh eeeesesceceseceoesece 101 97 
Bitingon Schild 6s, 1935........ oot ‘ar a 
Electric Refrigeration 6s, 1936 97 wt, 
Elec Pub Service 5s, 1 . 35 q 
Empire O & R 5%s, 1942....... 96 92 923 - 
Erie Ry 5s, 1967................ 94 945% 94% .. 
FAIRBANKS-MORSE 5s, 1942 97% 95% 97% + % 
Fed Land-Bank 4%s, 1953..... 10144 1014 1014+ §$ 
GO Ge, TEE ccccccccccccccccccs 2% 102% 10 os 
Federal Sugar 6s, 1933......... 83 87% + 2% 
Firestone R 5s, 1942...... 98 9g 98 +2 
Fisk Rubber ae tg 98% + % 
Florida Power ‘Light 5s, 1954 97% 92% 97% + 4 
GAIR (R) §& 97% 95% 97%+ ¥ 
do ist mtg 37 ... 108% 104% 107% + 2% 
Galena-Si Oil. Tex, 7s, 1930.. 938% 87 87% — 44 
GP Gi BE 06. cccgcescendceecence 99%, 98% 98 es 
Gatineau Power 5s, 1956, new.100 97 d 
GO GR, BED cccccccccccccccccecs 100 94 99% + 4 
i Gi Me wccuscesss+eesee casas 103% 9814103 + 4 
Gen Amer Inv 5s, a Rg er 147 100 «139 “- 
Gen Ice Cream 6%s, 1935...... 160 115 159 +44 
Gen Laundry Mac ™* seat. 1 100 100 és 
Gen ee ty Accept 6s, 1937....100% 100 1 
Gem POE GR, Wiiee ccc ccccccscccs :101 7, -—1 
Gen Vend 6s, 1937.............. 98% 97% 98 # 
Georgia-Florida R R 6s, 1946,A 98 93 96 —1 
Georgia pywer & Pvencecess 1% be 99% — Ih 
do Be MOM ao ccccoccecccse 99 99 
Goodyear Tire ra Rub 5s, anus. — Bo 100% + % 
it Mn ¢reseeeneeeees oot + 2G 
p Se, ae - oi Jedekeduaa - 9 ‘ a 
Gran run s, caeand Os, 
Gulf Ol of Pa 5s, ae Frékawede = 00% 100 +3 
do s.  b6céckeiescuekeeee 
do  aaesenprepe es: 101 100” 
ao PEPER, . 101 101 
Gulf States Steel 54s, 1942.... 9 oh 95% 
Gulf States Util 5s, A. 1956. ooh + ‘4% 
moe | RUBBER 7s, 1936. . 104 101 103 — 1 
LLL LLL EERO RS 9 92 95%— 2% 
Hy: grade Food Prod 6s, 1937...145 115% 143 sia 


Td, Cues & ©, STL&NO 
Il Power & a 54s, B, 1954.. 
do 0 548. 19 CEdeObenesevneenes 
Ind Oil & Gas Pe, Mivacesades 
Fo RN Limestone 6s, 
Indiana O &G , 1931 
— iana Power & 





A, 

Indiana Gen Service 5s. 1948. _ | 
Int Match 5s, 1947 

Int Power Sec 5s 


ih Mt s6b dc cdcchcéntnenee-s 
Interstate Nat Gas 6s, 1936.. 
do 1936, without warrants. 
Internat Paper 6s, 1 


98% 97% 97% .. 
102 102% +" i% 
g4if 97 





97 
99 a 
108 3 
104 t 3 
10: 1028 4 4° 
9 oi 
102%, 101% 1024, |. 
1% 101% + 4% 
: 2130 123% + 21 
103 101 + 2% 
98% 97% 98 .. 


Year's 
Sales. 





BONDS 
Stock 
and Dividend Rate 
Internat Power Sec 7s, E, 1957. 
Int Rys Central Am 6s, 1947.. 92% 90 90 a 
Interstate Pub Serv 5s, D, 1956 99 9 99 + % 
Interstate Power 5s, 1957 94 oe ae 


ceaeee 97' 
— SEPP RE ery 97 98%-— % 
uity 5s + 1947. .1 4 105 — f 


(Sales in $1,000 Lots). 
Net 


Investors 
Invest Bond Share 5s, 1947 ..107 107 +1 
Inv Co of Amer ai, w w. 1” 97 aa 
Iowa Neb Lt & owt 5s,A, 1957. or 95% 96% 
JaBnO IGHLAND 6s, Cc, °41, 
66d Ge baGEhee pdabeddnsa 105 101 10 +2 
97% 102 


KANSAS CITY G & 5 A) 2022. 8 





Kayser (Julius) gry Naess % . 
Keystone Tel of a bss, i 9 89 89 — 1% 
ot Millbourne 1942 .-171 109% 153 A a 
Co 3 RR eerepeppee 1 120% .. 
Koppers Gas Coke 5s, 1947.. . *, 99% — 3 
LACLEDE GAS ass 1935. . ae 100 + 
Lehigh Pow Sec 6s aenrs Sedaad or 9 + ‘5% 
ane Valley 4s, 2003 ‘aes a2 8 
r+ oe _ Libby 53. “i042. 
= Bent: Sere 102 0: — i. 

4. Island Light 6s, 1945.. 102% 105 + 2 
Liggett-Winches 7s, 1942...... “10 107% 107% — 
Lone Star Gas 5s, 1942........ 101 9 100 + &% 
Lukens Steel 8s, 1940.......... ro 102% 102% =«Ctw«; 
Lorillard Co 5%s, 1937......... ™% 97 
Louisiana Pow & Lt 5s, 1957.. tay, 98% 98% 
McCALLUM —y 18 wa % 90% 92 — 3% 

eCrory Stores 1 B, 9744 97 oi 

anitoba Power at 98 102% + 4% 

ass Gas 54s, 1940........... 105% 103% 105 1% 

assey-Harris 5s, 1947 ....... i. o% a 

ey Gas Lt 4%s, 1967.. ly 1% 1 

inn & Ont Paper pons, A. 195 95 


issouri Pacific 5s, 1927 . 100% 1 100%+ % 
idwest Gas 7s, ts emipees 100 9505 99 — 1% 
o, Kan & Tex 4s. Pag’ D. B 100 oe 

fontana Power 5s, A. 

ont L, H & P 5s, 1951, A. 

ont Ward ist 5s, 1946........ ‘| 
orris & Co 7s, gi 
orris & Essex 3%s, 2000 


NARRAGANSETT 5s, A, 
945 


BEEEEEESEREEES 





ae a8 soe 


6 





_ rr 3 
ight 6s, 2026. .108 ott 
Natl Pub Service S, 1955...104% } 103% + 
Natl Radiator “se s, 1947 x + 
Neb Power 6s, A, 2022........ 109 + 6% 
N J Pow & Lt 5s, 1956........ i 101% 
New Eng Gas & e 5s, 1947.. 
Nev Con 5s, 1941..............+. 
New Orl T & M dbs, 1956....... 104 102% 104 
N Y Trap Rock 6s, 1946, w i.. 99 
ew O, Tex & Mex 4%s, 1960.. 99% oo, oB% 
New Or! Pub Serv 5s, 1955, B.. 96 96 96 
Y Pow & Lt 4%s, 1967....... 96% 95% 96 
Niagara Falls Pow 6s, 1950...107 104% 106 
Nichols & Shepard 6s, 1937...124% 98 120 
N Y. NH & H 4%s, 1967, wi.. 95 92% 92% 
North Cent Rys , A, 1947..100 97 99 
North Cont U il , A, 1942..100% 97 97) 

h Amer Edison 5s, A,’57.. 98 es 
North Ind Pub Serv 5s, ae. - 101 96%4100% .. 
North St Pow a 64s, 1933....131. 110 124 +11 

Go Ges, KM, 166B.. 2... 000.000 104% 102% 104% + 1 
OHIO POW 7s, 1951.. 105 106 — 
do 4%s, D, 1956....... 89%, ht 4 
do 5s, Ser B, 1952...... 97% 101 3% 
do 444s, 1956, new, 94 -  ¢ 
Ohio River Edison og 195i — 101% 97 100%+ 5% 
Okla Nat Gas 6%s, 1941........ 1 99 104%, + 5% 
Oswego Riv Pow 6s, 1931...... 101% 99 101 1 
PAC GAS & ELEC 4%s, 1957.. 99% 96% 98% 
Paramount-Fam-Lasky 6s,’47. .100 9944 100 + 4% 
Park Av (610) Bldg 6s, 1940....100 99 99 * 
Park & Tilford Pie seaks-s 


aS” 4 mt 4 

Pathe Exchange Te. 1007....... 101 100% =... 

Hy * “a 6s, 1950, ex war. ae ‘304 103% +t 

Penn Cent L & P 4%s, 1977.... 

Penn Ohio 6s, 1950, ex_war.... 

Penn Glass Sud 6s. 
P & L 5s, D 





Phila lec Pow 5s, 1972 
do Rae tescenetonesscones 98% 
SP Mt SE danecasdescneccscces 105 
do Sg. ncdeareannrceaune 1 
 -y ub cy G&é&E A148, 1957. 99% 99% 

s, 1957, new, wi........ 99% 99 na 
Phila p Trans 6s 1962 baween 106 % 104%, + 4% 
Phillips Pet 5%s, 1939.......... 100% am 94% .. 
Pitts Screw & Bolt 5%s, 1947. . 98%, 98% 
Potero Sugar 7s 1947.......... "0 98 98 : 
Porto Rican Tob 6s, ‘42, w i...100% 97% 99% .. 
Potomac Edison 5s, BE, 1956... 99% 95 99%+ 2% 
Power Corp N Y 1947... .100% 97% ; 
Pub Serv 4 Nor Ill 5s, 1931. . 100% 1004 100% .. 
Pub Serv N J 1956....... 103% 100% 102% |. 2% 
Pub Serv El & Gas 5s, 1965...1045% 99% 103 mS 
SHE aictcabatvceneues 99% 98% 99% 
Pure Oil 6%s, A, 1933......... 104 102% 102% — % 
SS ME S0sksa pesccescsed 100 Th 99% 
QUEENSBO G & E 5%s,A,’52..104% 100 104% 
RELIABLE STORES 6s, 1937. 98% 98% oe? 
Remington Arm s, 1930.... 97% 95 95% 7 
Remington Rand 5i%4s, A, 1947. ti 93 94% 
Richfield Oil 6s, 1941, A....... 91% 98 — % 


ST LOUIS GAS & ¢ A 1947. 

| Pipe kage  — sepa 
ubert Theatre 6s, tres paee ha 

Schulte h. pS és, “935, with om 
mo 

do 6s 

Serv-el of Del 6s, 1 

do 


R 


ew ; 
Seaboard All-Fia 6s, ay 
Shawinigan W & P 4 
Shell Union 5s, 


do 5s, 

do 5s, 1952 
Snider Packing 6s. 
Silica Gel one. RE ERPEERE 
Sloss-Sheffie' . oe 1929 





Oe OP GR, TED. cceaccccccsics 103 

Sinclair Cons Oil 6s,D,"30, ww 9914 

Sinclair x4 4 5s,A,’38, w 99 

Solvay & Co hes ah aaa 99 
South’ Asbestos é et, w i...116% 108% 109 ol 
So East P & L 6s, A, 2025....108% 96% 106% + 3% 


« z Low. Last. Ch’ge. 
2% 9%+ i 


Year's 
Sales. 


1,034 
1,195 


10,178 











BONDS (Sales in $1,000 Lots). 
Stock Net 
and Dividend Rate High. Low. Last... (h'ge 
Southern Cal Gas 5s, 1957 100% 99% 100% 
do 5s, 1937, w i. - 95% 95% 95% 
South Carolina Pow 5s, 1957.. 96 94% 96 
Southern Dairy 6s, 14% -100 96% 99% 
Southwest Lt & P 5s, 198i, ‘A. 98 93 96 - 
Southw P & L 6s, 2022, A 09 99%108 +9 
So Gas 6%s, 1935 .... 112 101% 104% + 2% 
Southw Gas & El 5s, 1957 102 94% 98% 
Staley (A E) Mfg 6s, 1942 100 98% 9914 
Standard Inv 5s, 193 -111 100 108% 
Stand Oil o. Y 64s, 1933. ..105% 103% 104 — % 
Stand Pow & Lt 6s, 1957 00% 99 99% 
Stutz Motor Car 7%s, 1937 103 88 9 — 2% 
Sun Maid ag 68, 1942 99 94% 97 oe 
Sun Oil 54s, 1 102 9944 101% + 1% 
Swift & Co te 7932. 100% 99 100%+ 1% 
TEXAS POW & LT 5s, 1956..100% 95% 99% 
do 5s, 1956, new ... 100 «698 
Tidal Osage 7s, 1934.. 102% 102% 102% .. 
Transcont Oil 1 is, 1930 119 97H lL + 13% 
Trans-Lux 932 101% 98 98 - 
Troy Laundry Ses, 1936 1104%107 107 + 2% 
UNITED BISCUIT 6s, 1942...101% 100 100% 
Ulen & Co 6s, 1936. ‘ 101 98 98 ] 
Un Ry of Hav Tis, 1936 112 109% 111%. 
Un Oil Prod 8s, 1931... oat 60% 4 9, 
Union Gas Util 6%s, 1937, A... ; 
Un Lt & Rys 6s, 1952 109 100% 103%, 
do 5%s, 1952 ..... 100. 98 
Un Porto R Sug 6%s, 1937, A. .100% 100 100 : 
U S Rubber 6%s, 1927 100% 100 100) — =k 
do @, BOD .o.n 103 99%100%-—- % 
do 64s, 1929 103% 99 100%— % 
do Ss, 1930 103 98% 100% — 1% 
do 644s, 1931 103% 9 102% .._ 
do 64s, 1932 103%, 97%,101%— % 
do 644s, 1933 103% 97% 101% — 1% 
do 644s, 1934 103% 974,101 — 2 
do 6%4s, 1935 103% 97%101 — 1% 
do 64s, 1936 103% 9744101 — Vs 
do 644s, 1937 10. 97 100%— 1% 
do 644s, 1938 103 97 102 
do 6%s, 1939 104 97 101 — 1% 
do 64s, 1940 ..... 104% 97% 102 -- 1 
US Smelt & Ref 5s, 1925 104 101% 103%, + 14% 
Utilities P & L 5%s, 1947 94% 91 92% 
VALVOLINE OIL 7s, 1935 .106% 104% - + it 
Van Camp Pack 8s, 1941 ; 8814 79% 
Virginia Elec & P 5s, 1955, A..100% 98% 100% 
WARNER BROS PIC i s, '28.111% 80% 95} 7%, 
Warner Quinlan 6s. 194 .102 om 1005 “s 
Webster Mills 64s, 1933- ‘ g 96% — 24% 
Western Maryland 5%s, 1957 99%, 90% 99, ‘ 
Western Power 5s, 57 .100 96% 9954+ % 
Western Union Tel 5s, 1951...102 101° 102 
Western Texas Util 5s, ‘57, A.. 9 926 9% 
Westvaco Chlor 5%s, 1937......103% 98% 1021 
White Sewing Mach 6s, 1936 100% 96% 99° + 34 
Wisconsin Cent 5s, 1930 99 94tf 98 ee 
YOUNGSTOWN S &T 5s,'78,A.101% 101 101) 
FOREIGN BONDS. 
ADRIATIC ELEC 7s, 1952 ss 9414 
Agricul Mtg Bk of Col 7s,’47.. 99 97%, 
0 7s, 1988 pene 99% 995% 98 
GO Ge, TOST 2.222.202 921, 89 91 . 
ae Nat 6s, 1940, w w -104% 100% 104 +3 
Antioquia 7s, Cc, apes. 7 92 92%... 
do 7s, 1957 ....... 93% 93 93% 
BADEN 7s, 1951 . 02% 95% 97 — 2% 
Bk of E Prus Land Agsoe 6s, 30. 394 934% 94% . 
Batavia Pete 4% fy 94 me 
Berlin Elec E} Ogg 1 Ry és, 36 asi 964, 97 + a, 
Berlin 6%s, 1929 oe 985% — 1%, 
do 6%s, 1951 ..... "99% 95% 97%, — 
do 614s, 1928 101 9 98% — 2 
Bolivia 7s, 1958 . . 9 97 97% : 
Brazil 64s, 1957 ..... 94% 9244 93 i 
Budapest 6s, 1962 92% 92 92% ‘ 
Buenos Aires 7s, 1957. 93 9%+ %*% 
do Ts, 1947 ....... . 102) ps, 101 + 3} 
BE cccceee 102 9 + 
OOD. cecvascess :. 99 98% -| 3tZ 
St eerereee . 96 oa” 95% .. 
Burmeister & Wain 6s, 1940 98% 9% 9 + 2% 
CENT BK OF GERM 6s,B,’51. 95 4 90 
x. o, = 52 ee ; >. 90, 
ity o openhagen 5s, 1952... 95% 
City of Brisbane 5s, 195 ‘ $3 94 
City of Trondjem Ey s, 1957.... 99 i 9 
Costa Rica 7s, } —2 
Cundin Amaria is, "46, A 95" —- % 
Cordoba 7s, 1937, 97 
Commerz & Priv Bank 54s, 37. ot 
Cuba Co 6s, ye esac 8% 96 
Suben ior ice wy i942. °°): oot wre 
Cuba Tel Ist & ref Nis, 1941 114 11 112 l 
DANZIG P & W 6%s, 1952 . 9% 85 853 
Danish Mun 5%s, 1955 108% 9714 984 
Denmark 5%s, 1955 .. 102% 995, 10144 + 1% 
Se Sek, EE 666s00b05.00 .. 96% 96 96} ‘ 
Denmark Mtge Bank 6s, 1970..102 99% 1 - % 
Deutsche Bank 6s, 1932 100% 9744 97% 
ESTONIA REP 7s, 1967 — 94% 91 91 
European Mtge 744s, 1960 101 99 99%+ % 
FIRST SOnEM Gt. WK 7s,’57 ort 91 a 
French 4s, 1943.. 20% 20%+ 4% 
G CONS MUN 78, ow .102 95% 98) % 
Gt Con El 6s, 97%4 91 924 — 1% 
HANOVER CR INST 3%s,'31. ats 93% 94 a 
Hamburg State 6s, 1946 91 92% — 2 
Hamburg Elec 7s, 1935. ..--103 ie — 1% 
Hung Con Mun Loan 7s, 1946.. 95% 93% 938%-— % 
IND MTG BK OF FIN 7s,’'44..102 99% 100% + 2% 
Irish Free State 5s, 1960 97% 97 i ris 
Isarco Hydro Elec 7s, 1952.. 94 91 93% 
JUGO MTGE BANK 7s, 1957.. 92% 82 83% 
KING OF SERBS 7s, B, 1962. 92% 84} . 
Krupp, Ltd 7s, 1929.. 1028 994 10248 42% 
LOWER AUSTRIA 7s, 1950..101 98% 100 + 14% 
Lombard 7s, 1952, A 995, 91% 94% .. 
MANSFIELD M & s 7s, 1941 1% 98 
torte 101% 9% +» 
do 7s, Todi ee 112% 98 192" + 
Meridonale El 7s, A, i957 95% 91 94% .. 
Medellin 8s, 1940 -105 102%103 — 1 
do 7s, 1951, E...... 96 91 92 ve 
Mendoza 7%s, 1951, w i ‘ % 95 96 
Montecatini 7s, 1937 106% 97 101% 
Mtge Bk of Bogota 7s, 1947 - 95, 91% 92 


Montevideo 6s, 


1959. : 
Mtg Bk of Chile 6s, 1931 


n 










































Year's ‘ 
a) a 
er 
Nett 
New 
New 
pert 
24 do | 
21yg Pola 
2,9 BIO 
ish Rus 
5238 
% 
Q 
1 
1,0 
4197 
6 
16 
§ 
2,667 
a 
x 
% 
45 —_ 
533 
4% 
489 
uy 
48 ‘ 
ay = 
eam Int’! 
= Sec 
5% Ame 
1,06 
30 § Ban 
Cy Ban 
: Eas' 
oil Con 
1/306 Fed 
3 Fin 
3,186 ine 
1% Fine 
5§ Insu 
ye HE nve 
3 F Insu 
wf Linc 
Mas 
New 
738 
iin | New 
1/316 | Nat 
ay Me 
TA 
il Sect 
1/849 Star 
12,390 . 
| ie 
437 . 
= 
4 ie 
oi - 
696.0" 
3,395 
1,18 
2,509 ' 
2,0% 
56 
on | 
6,502 
2.501 
731 
pA) 
B 
43 
“ 
98 
1,68 
438 — 
488 4 
161 
168 5 =—— 
1,68 
, 
12 ae 
751 
10 
4,845 
2,90 
3m 
3,308 
676 
TT 
4 
1,38 
4,18 
8,200 
3 
356 
7,68 
1,38 
1,311 
1.8 
3 
a 
atk 
2,28 
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1Transactions on the N. Y. Curb Exchange—1927—Continued 





FOREIGN BONDS. 























Stock N Year's Stock 
and METH Rate. High. Low. Last.. Ch'ge. Sales. ond Dividend Rate. 
NUREM ts. ere ae $92 & henh.ék ae hkaw cd cme 
North Samen Lloyd 6s, 1947... 128 » 1919, etfs of dep...... 
Norway Mun Bk 5s, 1967...... 72 = Doc chase ckeecaacs 2 
or ‘wegian . oS 1957, A. 96 716 
etherlands , tae 109 1 % 322 | SANTA FE 7s, 1945............ 
ewfoundland 5s, 1952........ 101% 1 7 Sauda pe 5s, Serre 
New So Wales 5s, 1958........ 92: 2,198 | Saxon Pu inst me esudisich 
| & ete erreeremnnneYy 9 3,888 Saxon St ute Ins 7s, '45. 
PIRELLI CO FEAL 7s, 1952. a5 82 2,320 | Shinyetsin F'l pe are 
Pernambuco 7s, 1947........... we 913 | Siemens & H’ke 7s, 1928....... 
mg Ih Govt Bis, 1952...... oa 7 d 1 ee 
Reoune bes - % 6,715 | 4d 
Dckeeseeseceses . 4,438 | St 
Moland Te, 1067 ............0.00 1,325 : 
zy + + 4 1,573 do 7s, 1946, A, ww 94 
SP ME, MI acho scspetencve cen sa 4 Swiss Govt 5%s, 1929........... 


Rio px =e Seen 
us Bros 7s, 1967. 


/REP OF PERU a 1956...... 
Rio 
Russ oy she 1921, ctfs..’.... 








FOREIGN BONDS. 





641 | TIETZ (L) 7%s, 1946.......... 
ty iy —" “M 1,142 do 74s, 1946 ex war.......... 1 


FOREIGN BONDS. 


Pe ‘ a _—_ Stock } 
" w. Last.. Ch’ge. Sales, and Dividend Rate High. Low. Ls . Ch’ge. § 
1% 14% — 1,461 | Thyssen i & S 73, 1930........103% 101 101g — 1% 
se 4 Tyrol Hydro 7s, 1952.. 98° 92 935% — 


UN ELEC SERVICE 7s, 1956. 13% 93 W1%, 


91 és 746 do 7s, 1956, ex war... 944 89 93 
4 10: t % 1,201 United Indus | 99 93 
1 1,481 | Un Steel Wks Cor A,6%s,’51.110% 102% 104 
-1 1,161 do 6%s, Ser C,  Ritpicegrets 110 ‘Ssh 10 ye 
-2 68 | Un Stl Wks of Burlach Js. *51.103% 9 
oe i do 64s, A, 1951, ex wa ote * 
dus 3 do s, 1951, Ser C, Pw war. 98 
t 5,977 Un Steel Wks 64s, A, 1947 99 e aot 
: ain do 6%s, 1951, ex war......... 97% 97% 97% 
-1 — VIENNA CITY 6s, 1952... 90% 90% 90% 











BANK 
—| TRUST COMPANY [7 
—! INSURANCE CO. — 

STOCKS 











INVESTMENT MISC. 


SECURITIES STOCKS & BONDS 


-_ OVER-THE-COUNTER -— 

















We Have Orders in the Following: 


American Founders Trust 

Int'l Securities Corp. 

Second Int’l Secs. Corp. 

Amer. British & Cont’! Corp. 
Bankers Security Trust Co. 
Bankers Financial Trust 
Eastern Bankers Corp. 
Continental Securities Corp. 
Federated Capital Corp. 
Financial & Indust. Secs. Corp. 
Financial Investing Co., Ltd. 
Insuranshares (all issues) 
Investing Corp. of America 
Insurance Securities Corp. 
Lincoln Interstate Holding Corp. 
Mass. Utilities Invest. Trust 
New England Investment Trust 
New Jersey Bankers Secs. Co. 
Nat’l Asso. Investors Corp. 
Nat'l American Company 

Old Colony Investment Trust 
Securities Corp. General 
Standard Investing Corp. 

U. S. Shares Corp. (all issues) 
U. S. & Foreign Sec. Corp. 





Liberty National Bank 
Seward National Bank 





Brooklyn Fire Insurance Co. 
General Surety Co 

Independent Bonding & Cas. Co. 
Lincoln Mortgage & Title Gty. Co. 
National Guar. Fire Ins. Co. 
New Brunswick Fire Ins. Co. 
Newark Title Ins. Co. 

State Title & Mortgage Co. 


American Bond & Mtge. Co. 
Claude Neon Lights Com. 
Dictograph Products Co. 
Dayton Rubber Mfg. Co. 

Di Giorgio Fruit Corp. 
Durant Acceptance Corp. 
Folmer Graflex Corp. 

Foulds Co. 

Group One Oil Corp. 

Hayes Hunt Corp. 

Industrial Finance Coup. 
Industrial Acceptance Corp. 
Imperial Royalties Co. 
Queens Run Refractories Co. 
Monarch Royalty Corp. 
MacFadden Publications, Inc. 
Miller Train Control Corp. 
North American Cement Corp. 
Texon Oil & Land Co. 





Special Quotation List Furnished Banks, Security Dealers and Brokers. 


STEELMAN & BIRKINS 


20 Broad St. 


New York 


Telephone Hanover 7500 




















Telephone Rector 6800 


CLEM B. MEARS 
LOUIS S. KERR 
H. BERNARD See 
ALEXAN 


€ 
ARTHUR FROST SPAULDING 
MATCHETTE 


CHARLE 
HERBERT SPENDLOVE 


—E 
THOMAS G. SMITH 





4@_ 63 








Coombe, Kerr & Pratt 


Members New York Stock Exchange 


100 BROADWAY 


Cable Address: COOMB 


New York 


Uptown Office 


HOTEL MARTINIQUE 


33d St. and Broadway 
Telephone Longacre 6497 





























PUBLIC UTILITY 
SECURITIES 





STEADILY increasing demands 
for service necessitate constant 
new financing by the public utility 
companies. For more than thirty 
years we have been identified with 


the financing of this industry. 


Tucker, Anthony & Co. 


Extablished 1892 
Members New York and ‘Boston Stock Exchanges 


120 Broadway, New York 











89 93) sf 679 Divident rates in dollars based on last quarter! 

101 10178 + % 1,444 — payment. % ees 
x dividend. {Partly extra tPlus extra in stock. 

130 +21 2,033 a Payable in cash or stock. b Payable in stock. 

wW2%- % 1,148 this year. . 


























Boston Rochester Syracuse 
New Bedford Albany Maachester, N. H. 
Curiosity inspires interest 
Interest inspires informatio... 
Information inspires Confidence 
Confidence inspires Investment 


If you are curious to learn about 
the newest public utility, we shall 
be pleased to send you a copy of 


The Natural Gas Primer 


which we have prepared to meet 
the growing interest shown by the 
investing public in natural gas 
financing. 


A. M. Lamport & Company 


INC. 
44 Pine Street, New York 
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Transactions on 


Out-of-Town Markets—1927 





Boston 





American Brick .....-- 
Amer Pneumatic Service. 4% 
™ 


BS BB Meee vcccccccse Mw 
Do 2d pf.. Sere | 
American Tel & Tel. .... 185% 
% American Weolen ....... 33% 
Do pf . i 


Amoskeag 
Do new 
De PE wcccess 

Anaconda 

Arcadian . . ose 

78,725 Arizona Commerc al 10% 
781 Arnold ose ae 

$1,804 Asso Gas & Electric, A.. 30% 
1,960 Atlas Plywood ......... ar 








50 Ben Winter pf.. N2% 

3,009 Bigelow- "Hartford ‘Carpet. oe 
2 Do pf.. .103% 
PRGRED co cescccccccse 61% 

7 Biack & Decker......... 2 

377 Boston & Albany.........188 

86 Bonanza osecece 1 
Buston Elevated ......... 98% 

Do Ist pf...... 120 
DM OE vesscccccesceaeos 103% 

Do 2d pf........- 110 
Boston e Me, stamped... 71% 

7 Do prior pf... “113 


Do pf, 40% paid.. 
Do pf, stamped. 
De Bl, Accoocccsss 
Do A, stamped... 





Do G, stamped. 





Do D, freerteey ese 
1,169 Boston & * eepagate ‘ 
X00 Boyiston Land .. . 





22,075 Carson Pree 
45 Chi Junctn & US Y 
1.306 De pl ..ncccccccccce - 
422 Conn Pass. pf. neuen 
9,918 Cliff Copper .........- ‘ 
7,370 Coldak, eee ane 
4,787 Continental Securities 
10,020 Copper Range ......... 
810 Dixie Guif Gas....... ° 





Y ot eer ete 
10,717 Dominion Stores ... . leg 
3,338 Do rights eeegeceses 4 
0.170 East Boston “Land couese 3% 
53,063 Bast Butte ..........- : 
14,277 Eastern Mfg. «s 7% 


10,935 Eastern Mass Ry. cascace Gun 





12,900 Do pf .......... x1 
4,138 Do pf B......... 78 
5,124 Do adjustment. no% 
101,479 Eastern eres ee vw 
24,705 Do pf ‘ dcecevecse 484 
11.798 Do Pst “pt.. ° ion 106 
6,128 Economy Grocery ....... 15 
06,153 Edison Electric ......... 267 
154,414 Do rights ..... cscaceus ae 
1,271 Eider Mfg ...... coses 4% 
293 European Shares o° 25 









Federal Water Service. + 30% 2 


‘4 First National Stores.... 30 
) Galveston- Houston Elec... 38 

De Be ccceee e 

) General Alloys ........... 15% 

,48 General Electric ..... 146% 

1,256 General Public Service... 17% 
110 Georgia Ry & — a 97% 

380 Georgian ....... 16 









13,489 Do pf A 21% 
3} German Investmt Credit. 22 
“Gilchrist ......... ° : 

Gillette Safety Razor.. - 109% 


Gramby ...-ccesscccscecs 5 
16, uy 5 Greenfleid Tap & Die. ieee i 





2 Gaal cccecs ee 18% 
a art Hathaway Baking ... . 12% 
9. 800 Helvetia ..........-- a) 
53,016 Hood Rubber ..........+. 47 
1,145 Internat Buttonhole Mach 9% 
86,466 Island Creek Coal...... 67 
4,739 Island Creek Coal, old. .. 24 
SEE BO BE ccccccccccacccoes 107 
36, — Isle Roya BED caccoseresecs 16 


Kidder suaneny pt, A... om 
. --” 





24,758 2 
7,339 La Salle .......++-«:- 1.00 
+ 639 Libby, "MeNe ill & Libby... 11% 
w's Theatre ....... Ri 
23) ‘717 Maine Central ......... 7 






1,674 Do pf ... . 86 
18,165 Mason Vall ‘ 2 
740 Mass Consol . er 
63,726 Massachusetts OD xcnone 124 
16,462 Do pf ....... 82 
35,885 Maytinwer- ola Colony. 1% 


10,046 Mergenthaler Linotype. “ANG 

35 Missawippa Valley . 

412 Miss River Power 
3.462 Mohawk ........ 
22,797 National Leather 

7,200 Nat Mfrs & Stor 
75> Nat Cot S war..... 
is, 197 Nelson (Herman) 
M65, 132 New Cornelia .. 

3,380 New Dominion A... 
jas & Elec 
> Serv 


















3 tL2 
nt 
a 









pf aaeee cceces 

» Fy le phon oqees coe 
A H erry 
° AE rights coeees 2% 
‘ if Nipissing o- seeecueveseee 10% 
Z —_ North Butte ...........- 3% 
.t45 North Lake ... <a 

i Nor Am Oyster Farms. a) 

MP I TE ctccacscccccceses 5 

401 Nor Pexas Elec er | 

Do pf .. . . % 









1,54 
oT N A Ut Sec 
N A Utilities pf....... bos) 
Northern N H R R...... 106 
iT Norwich & Wesaester pt. 146% 
408 Ojibway we 1M 





40,277 Old Dominion .... 
3,670 Olympia Theatre . 
58,519 Pacifie Mills ...... 
34 Plant (T G) p 42 
nm, 166 Pond Creek in agape 18% 
1.23 Prov & Worcester. ° 
0,840 Quincy Mining ....... ee 
86 Reece Buttonhole M..... 
2 Reece Folding Mach..... 
208 Rockland & R ist pf.... 
3.541 Ross Stores ............. 








STOCKS. 
Sales. High. 
. 1.965 Adventure ° 
“4; Algomah .. ovcces 
» Alles & Fisher. cocee Sb 


Low. 





>» Sa “+ Stores 






wey a 
“ENE Sewe A 
poled te espbetaetls 


Sales 
485 

161,769 
~9 
















gs; Southern Phosphate 





} Walworth Mfg .. chai 


9 Dixie Gulf Gas 6%s. 


} German Cable 


Boston—Continued 


STOCKS. 


st Mary's Land ........ 3 
Shannon . ‘ 
BOMCCR 2c cccccccccces 


Superior & Boston. 
Swedish-Am Investment 
Swift & Co.........++. 
Swift International 
WOCCOMINED o .ccccccscvese 
Tower Mig ..ccccccccese 
4 Traveler Shoe .......... 
Union Copper Land... 
Union Twist Drill...... 
United Artists Theatr 
United Drug ist aes 
United Fruit 

u yt gs 


De pf 
U $ a For Sec 
Do full paid . 
U = Smelt, Ref & Min.. 

© sess . & 


Pp 
Utah Ape) 
Utah Metals & Tunnel. .: 
Venezuela Holding ...... 
Venezuela Mexico . 
Vermont & Mass 
Victoria ........... 
Waldorf System ... 


5+ Waltham Watch, B 


»o pf 
Do 7% pf ..... 


Warren Brothers cabana 79% 

Do Ist ' fie 

Do 2d 

Do rights .... 
Wills & Baumer. 
Winona ... oe 
Wollaston Land 
Wyandotte .......-+..++. 





BONDS (IN $1,000). 


Amoskeag fis ..........++ 6 91 
Asso Gas & El 6 
A, O64 BW FE. Gircoceseces 3 67 
Bankers Pid Chi 6s... .1€0 190 
Boston & Albany 3%s.. ... 83% 81% 
Boston Con Gas 5s...... 102% 100% 
Boston Elevated 4s...... 92% 92% 
Broad River Power 6%s..101% 101% 
Chi J & 8 Y Ss......... 102% 

BO GD cn cccccvcccccccses 
Current River 5s ........ 





Elec Pub Ut 6s... 


Hearst 6s ........ 
Hood Rubber 7 
KCM&B income. ‘ 
Be Gin cncnsensccece 
Kendall Mill 6%s. 
Keystone Tel tis. 
Koppers G & C is 
Liggett Bid 6%s.. 
Maine Central 4%s. 
Mass Gas 4%s, 1929. 
Do 4%s, 1931... 
BO GO ‘cccscce 
Met Ice Ist 7%s.. 
Miss River Pow iiaxad 
M J Whit As is......... 97% 97% 
Nat Cottonseed Pr 6%s... 97 
New England Tel 5s..... 103 100% 
BO Be cvcccccccescccecs 97% 26% 
New River 5s. 7 90% 
Proy & Worcester 4s. 934% 93% 
Pond Creek Pocahon 73.120 102 
S F Bay Toll R. + acces 99 99 
Sayre & Fish 5 
So Iee & Ut x ecceccoce 
S W Gas G%s....... é 
Swift & Co 5s...... 














Wickwire Steel 7s 
White Night 6%s........ 
Wiggin Term 5%s........ 


Baltimore 


STOCKS. 


Am Wholesale pf ....... 106 101 

Arundel Corp ..... -+- 49% 

Atl C L of Conn.. 
Per prsene: 


WD BS ccccccesccccesece 
Baltimore Trust 
Baltimore Tube : 

 * ere 5 





pf - 
4 mn 2 Sand & Gravel.. 8 72 


Calvert Bank 
Canton Co ........... 













Central Fire Ins .. 6 25% 
Central Teresa magne. .. 40¢ Ie 

Jo pt ‘a ... 90c Ic 
Cent Nat Bank ...... ¢ 245% 
Century Trust ....... 245 170 
Ches & Pot Tel pf... 118 115 
Citizens Nat Bank. : 






Colonial Trust ..... 
Commercial Bank 


















Commercial Credit 2 
SY ere - 24% 19% 
Do Ont pf . 8 71% 
Oe Be. Bh csceee . 18% 
Commerce Trust i oe 
Con Gas, 


Do 


Do rights 
Eastern Rolling Mills .. 33 23 


} Equitable Trust ........ 1s 71 


% Farmers & M Bank.... 7 638 





Fidelity & Deposit 


2 Fidelity Trust .......... 2 
Finance & Guaranty pf.. 154 12 
Finance Co of Amer, A.. 12 11g 
. oy, 
164 
16% 


















































Baltimore—Continued 
STOCKS. 

Sales. 

1, — OR Kctessebenennons 






Hurst cee Ist pf .... 
Lorraine Petroleum.. 
593 Mfrs Finance ... 









Mfrs Finance Trust pf.. 1 
Marine Nat Bank 1 76 
2 Maryland Casualty 8 Ist 







Maryland Trust 
Maryland & PaRR.... 2 20 2 
Maryland Mortgage .... 25 17% 2 

190 Mercantile Trust ...... 
35,149 Mere & M Nat Bank.... 4 















21,975 Mer & M Transp ....... 48 37% 47 
5,942 Mt Vernon Cotton Mills.. 26 15% 22 
SRD OE ncdscccecccseces 102 78% 100 
8,063 Monon Power pf ........ 28 23% $26 
1,003 Morris Plan Bank ...... 15 13 15 
3,596 3 14% 19 
, 80 

65 70 


f 
New Amst C asualty 
fF Fear 3% 2% 2% 








Northern Central 8 SI Bd] 
Old Town Bank bees mee 4% h 
Pe ME. Sccosdecwcess 30 a 30 
PD DD cktcéeccncceew 7 69% oy 
Penn Water & Power .. 7 47% 73 

5 Do old . 191 176 189 





4 Public Service Bidg pf ..100% 109% 100% 
Roland Park Home!’ 4 pf. wie 100% 101% 
44 


22 

84 Real Estate Trust....... 130 125 125 
26,462 Silica Gelatine .......... 204 #15 19% 

788 Sharp & Dohne pf....... 114 103 112 

335 Schoeneman pf ......... 100 99 100 


23 Southern Bakeries units.115 111 112% 
200 Standard Gas Equipment = 67% 75 
Se Se cascecsccctcnsens 

103 Union Bank .. 23 
& Union Trust 





3,31 
B.GUS De pb ncccccccccceccece a2 
) 





. U nited Rys & Elec....... 24 16 1 
16,306 U S Fidelity & Guar. 4 205 362 
14,193 Do rights ......... 31% 36 

122 U S Mortgage ...... my 9 
$,512 Wash, Balt & Annapo 2 RI 12% 
2,117 DR BE cccuscacccosscess 24 17 17% 
1,157 Western Maryland Dairy 55 35 35 
BMD DO PE ncccccccccccescece 86 76 8 
3,551 Do prier pl....cccccoce a 0 53 


1,901 Western Nationa Bank.. 44 33% 40% 
BONDS (in $1,000 Lots). 


6 Alabama Coal & Iron is.100 ed 100 
> Alabama Co 6s.......... 101 101 101 
4 Baltimore Brick 5s. 
70 Balt & Sparrow Pt +%s ao 
18 Baltimore Traction 5s...100% 90% 100% 
14 Bernheimer Leader 7s... 10414 103 103% 
147 Black & Decker (%s.... } 
21 Central Cities Tel 6s..... 
11 Central States Util 6s...102% 101 102% 
18 Central Ry con 5s — 
27 Charleston Con Elec 5s. { ¢ 
6 Ches & Potomac Tel 5 “102M 101% 102 
















17 Century Parkway tis..... 85 5 5 
76 City of = 4s, 1951 cecse 101% 98% 101% 
2 Do 101% 98% 101% 
13 Do 10€ 99 
29 Do 
i Do 
4 Do 
238 Do 
24 Do 
Ww Do 
7 Do 
34 Do 
3 Do 
73 «62Do 
Li) Do 
» City 
38 Com 
131 











35 Jo 58 oe 
138 Con Gas, E L & P 4%s.. 
105 Do 6: ° 108 
35 Do 5s 

30 «Do 5%s 

18 Con Com 

21 Do 

5 Danville Traction is. 

11 Davison Sulph 6s. 98 
8 Davison Chemical 6 101% 
18 Elkhorn Corp 7s....- . 6 
201 Do G%S....-...-+5++ .100 


I 
31% Fairmount & C Tr 5s. 
17 Fairmount Coal 5s....-.- 
17 Ga & Ala con 5s..... .100 


5s 
10 Gibson Island tis. -101 
79 Houston Oil d 6s. ° 
116 Hendler Creamery és... .101 
Isiand Edison 6s . 
19 Do GM4S......6--e-ceree 
1 Jamison C S Door 6s. .100 
10 Lake Roland 10 
26 Lex St Ry 5s... 
12 Macon D & S 5s 
291 Maryland Elec ¢ 


“ 








GB De Ge......cccceses . 99% 
17 Md State 4s, 1928.......100 
10 Do 4s, 1930.........-.- 100% 
17 Monon Valley Traction_ ong 95% 
3NN @&H Ry, G & El 5s. 93% 
> Newp News & O P @s.. 99% 





: 
9% North Baltimore | eee 101 
1 Paulson & Sons 6%s..... D5 
4 Penn Water & Pow 3s... .105 
0 








Un Porto Rican Sug. 7s. a 
De GMinccacccgecseces 

Un Rys & E 
Do ine 4@........+----- oO 
Do ref 3e....-..e-eeees 
Do 6s, 1927. . 








Wash, Balt & An ‘ 
2 Wash Con Title 6s......104 1 1 

15 Wash, Va & O Brge 6%s.100% 100% 100% 
12 Wash & Vandemere 4%s. 99 6, 9 


3 al Door & S 6%s...... 1% 99% 90% 
118 West Md Dairy fs...... 105 100% «100% 
12 Wim & Weldon 5s...... 108% 102% 108% 





58 All 


3,157 
627 362 
7,530 
26,290 
981 


35,693 





Am 
Am 
Am 
Am 


Do 


Do 
Arm 


Adams 


Fur 


Nat 


Pub Service pf. = 
2 a prior pf.. 


cl 


Chicago 


STOCKS 


Royalty esos 
American Radio.. 


niture 
Multigraph 


Gas 


Mart pf... 


Am ghipbuiiding ’ 
Am States, ( 


lass A 


ass B 


Class 


our 


I 
& Co 


Do pf (Del) 
Auburn . 
Asso Investment 


Blaban 


Do 


pf 


Motor 


Do warrants 
Armour & Co, 


Class A. 


pf (ili). 


& Katz..... 


265 Beaverboard 


Do 
Do 


Butl 


B 


ist pf 


h ( 


er 


E J) 


Bastian Blessing 
A 


Bendix C orporation 
5 Borg & Beck 
Do rights 
Brac 
Bunte Brothers : - 
Brothers ....... 
Campbell W C 
Celotex 

Do pf 


& Sons 
Foundry 


>» Cent Gas & Elec pf.. 





146,340 





Cent 
Cent 
Cent 
Cent 
Cent 
Cent 

Do 

Do 


Do 


Do 


Elyri 


Lo 


Da 


iry Srobints pf. ‘ 


lll Pub Service pf 
Ind Power pf.. 
Gas & Elec pf.. 


Pu 


b Ser 


SW Uti 


pri 


pt 


pf 


or pf 


& Conn 


Chi City Ry 
Chi Electric 
Chi Fuse 

Chi Nipple, A 
Chi Mill & Lumber pf. 
Chi North Shore & Mil. 


Do prior pf. 


Paper 
Household Util. 


al 


1% 


pt 


Evans Auto I 


Do Class B 


vice Del 
lities 


of ose 
Cent States Elec pf . 
Chi City ae 


Mfg. 


Chi Rapid Transit, A.. 
Chi Rys, Series 1..... 
Do, Series 2 

Do, Series 3 

Do, Series 4 
Chi Title & Trust. 
Chicago Yellow Cab... 
Club Aluminum Utensil.. 
Commonwealth Edison 

Do rights eae 
Consumers’ Co 

Do pt ’ 
Continental Motors 
Crane Co : 

Do pf 2 
Cudahy Packing 
Cuneo Press pf 

Do A asheduée 
Decker (A) & Cohn.. 

Do pf ae 


Deere & Co pf 
Diamond Match 


Elec Research Lab 
ron & Steel..... 
Empire Gas & F 8% pf 


High. 


10% 


10 
283 


35 
15% 
5 


163,143 Fair (The) 
4,09 Do pf 
10,416 Fitz-mons & Con'l D & D 51% 
60,671 Foote Gear & Machine.. 20 
Galesburg Coulter Disc.. 48% 
Gen Box errs : » 
BD ME nccccsececsccdcee 50 
Gill Mfg 5% 
Godchaux Sugar 4 
Gossard (H W) 7 
Do pf rere. 
Gt Lakes D @ D.... 
Greif Brothers, A....... 2 
Hammermill Paper ..... 37 
io pf hone 
Hart Schaffner & M... 

} Hibbard, Spen, Bart Co. ‘ 
Hupp Motor é ‘ 
Illinois Brick ......... 

5 Illinois North Utilities pt 8% 
Illinois Wire & Cable... 27% 
& Indpe Pneumatic Tool 58 

25 Inland Wire & Cable.... 29! 
Indianapolis P & L pf...100 
Jaeger Machine ....... 32% 
Kellogg Switchhd & Sup. 19% 

BO BE cesicccsece -100 
Kentucky Hydroelec pf...108 
Kentucky Ut Junior pf.. 
Keystone Steel ........ $ 
f Jmeas 
Kraft Cheese ans anende 
8&8 Kuppenheimer, B .....-- H 
BR BE ccccccccccccecce 
La Salle Extension . 

7 Libby, McNeil & Libby.. 

» Lindsay Light 0005-09% 

Ue |) eee er 
McCord Radiator, A. 





McQuay-Norris ........-. 


Do prior pf 
Do 6% 
Minneapolis Hone es 


Do 
Miss 


Montgomery 


Va 


pf 


1 Uti 


ud pf 


Ward 


Marvel Carburetor 
% Meadows Mfg ......... 
© pt eccneesee 
Merchants & Mfrs pf.... 31 
Midland Steel Products. . 12: 
Midland Util 7% pr pf.107 
Do #% pf . ‘ 
ee Gee Oe MD vcccccaess 
Do 7% pf, A ...... 
Midwest Utilities 
Do pf 


Do pf 
Monsanto ( themical 
Mosser Leath . 
Morgan L ithograph 
Yat Carbon pf....... 
Nat Elec & Power, A.. 28% 
Do pf peeeesacceal 
5 National Leather ... 
Nat Radiator ‘ 
National Standard 
‘2s 102 North Am Car ......... 
8,394 Northwestern ween pf. 101 
5,031 Do SP BE 0006suscsoees 105 
30,110 Noyadel Process ........ 
eee ee . paccecececs genes 
350 Oki Gar & E pf........ 


30,949 Omnibus 


1,405 


Do 


pt 


Corp 





Low. 
18 
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Transactions 


on Out-of-Town Markets—1927—Continued 








Chicago—Continued 
STOCKS. 
Sales. High. Low. Last. 
7 Penn Gas & Electric .... 21 19 20 
py Pick (A) Barth & Co. - 1% 12% 13% 
2 Do ptaA .....«.. se0ee ce 28 21 
ene Pines Winterfront ...... 57% 40 57% 
6310 Pub Serv of North Ill...16t% 132 160 
12,060 Do without par value -161% 30 160 
$564 DO TH Pf ........00eeee 120% 1124 119 
‘8173 Do 6% Df....0..-eeeeee : 
sine QRS ‘Music 43 39 
6,049 eee Oats be 
tas Real Silk Hosiery Mills.. 49 22% 22% 
4 ») Reliance Mig pf ...+...- 100 98 = 
172,303 Reo Motor .....--+++++- 27% 19% as 
6973 Ryan Car ..........+++- 16 8 5 
517,932 Sears Roebuck & ee 91% 32 87% 
0763 ae shpeee pas 107% 102% 104% 
“315 St L Nat St Yards ..... 87) 7% 79 
950 Shaler Mfg ....----+++ ++ 2% 2 2 
1,370 Sou Cities Utiiities ....- 33-254 
93°362 South Col Power pf, A... 28 = 24% 25 
2199 S W Pow & L pf........ 91 87 ss 
"786 Southwest Gas gk Elec pf. ca 94% 101 


itsz0 Sprague Sells, A.. 
1.005 Steel be... 





12 Swift & 
hoe Swift International 
50 


1 
aH Union Iron Works ....-- 
ee) United Biscuit, Class A.. 
30,459 United Lt 4 Pwr, A.... 17 
Do Class 


us | SEES 
204,990 Rng 





p 
» Universal Theatre 


1,604 Utilities Let & Pwr, B. H 14 
16,168 Vesta Battery ...----+-- + in 
76,141 Wahl Co ....--0-+++e00* MY, wt 
53,300 Warner Gear ....-+--+- = 
6,035 Waukesha Motor ....... 57 7 
39,355 Williams Oil- '-- . 16% a 
23,325 Wolff Mfg and ctfs. 7 M 
8,085 Wolverine Cement ..---- oy - 
1,510 a. bc.cake caseame 27% a 
1,070 Do pf....-.0-se- sees : » 
111,905 woeily (Wm, Jr).- 7 rr! 
94,614 Yates Machine .....----- A 
30,583 Yellow Truck & Coach.. 40 25 
ry 0 |) See : 95 94 
BONDS (in $1,000). 


13 Al Owners 6s, 1945. 
2 Bea Products 7's... 
15 Bloomington L 6s.. 
1 Brown eaeor 

25 Bryn 












1,371 Chicago City Rys 38 891% 

2,564 Chicago City & Con 5s.. 73% 52% 
1,283 Chicago Rys 5s......--.- 88% 74% 
632 Do 5s, Series A........ 71 52 
1,200 Do 5s, — iow cess 51% A 
41 Do inc 48.......-.-+45. : Vy 
316 Do p m 5Bs.......- woos 1% 29% 
110 Com Edison 5s, 1943... .107% 102% 
49 Do 44p_ ..-cc eee eeenes 101% 495% 
24 Do 5a, 1954......... ..-104% 102% 

2 Of Doc cccccccoccescocs 112% 111% 
23 Crown W Paper ies oa08 100% 99 
13 Do Ge, new......-+++.-. 98 98 
13 a Packing 5s.....- 9915 99% 
107 Fox Det C 6%s......+.- 97% 97% 
153 Fed Utilities 54s........ 95 944 
BR Do Ge... ..-cesseeeeee ..100% 9 
186 Gt Lakes Ut 5%s........ 95% 95% 

2,370 Houston Gulf Gas 6%s..110% 96 

30 Holland Furnace 68...... 100 100 
13 Jewelers Bidg 6s......... 100 100 
t Lake St Elevated 5s.... 99% 97% 
15 La Ice & OB... ccccces 9T™ 96% 
134 Loew's Theatre 6s....... 99 
130 Metro El Ist 4s... 81% 74% 
62 Do ext 48........ . 7% 75 
148 Northwest Provated - 90% B84 
16 Ogden Gas 5s.... .100% 100 
3 Public Service 106% 99 
ie ee) See ee 107% 105% 
14 63th E S Water fm: 100 100 
86 St Louis G & C Sis..... 97% 97 
33 Spruce Falls Bcd g 5%s. . 100 99% 
179 98 
ba oR 
14 


3 State & Randolph bis. 
50 Union El Loop 5s....... 89 82 
45 Un Gas Utilities 6s ebans 


688 United ‘+ Ser 6s, 1929,.100 

347 6s, Bocccccece «-- 9T% 97 
884 United Pub Ut GB. .cceeee 141 98% 
372 BUD ecccccasconseves 99% 96% 


Do 

10 Wash Gas & El + eee 98 98 
6 West P L & T 6s.... 

88 West Vaco 5i%s.......... 101% 989% 
5 Yellow T & C Mfg 6%s..1% 


Philadelphia 


23,149 Alliance Ins 
. Stores 


17 Ald Trust .. 
200 Am Milling 
Am Stores 





93 Bellefonte 


3,095 met, Ime ....c00- 
316 Buffalo & Susque pf 
2,842 Cambria Iron ...... 
78 Catawissa ist pf 
Te MOBO BE ociscces 
1,129 Camden Fire Ins 
30,129 Cons Traction, x 
3,353 Cramp (W) 8... 
100 SOD GROG cccccscces 
a Curtis * perpen coecsee 


2,193 East shore Gé& oes 
15,950 Fairmount Park Transit. 
51,585 Fire Association 
200 p Songs il & ge 


rm 
: 492 Giant 


93 Heston Pass Ry........ 
Horn & Hardart, Phila. “at 208 
ork 


Pp 
Portland. Cement.. 


20,435 Do New York ........ 5 50y 
210 Hunt & Broad Top. pf.. 2 1% 
130,219 Ins Co of North ama 2.2100 51% 
4,689 oo Telephone ..... a ae 


267 Kirsch YS BEr cccccccce 95 
1.057 Keystone Watch Cane oss 7 






99 
108% 
98) 
















Philadelphia—Continued 












STOCKS. 
Sales. High. Low. Last. 
65,906 Lake Superior Corp..... 3% 1% 2% 
113,854 Lehigh Navigation ..... 19% 105 106 
544,052 Lehigh poner rr 22% 165% 20% 
53,103 Lit Brothers ............ 2 23 24 
303 Little Schuylkili iuonanes 45 41% 4% 
56,231 Louismark Shoe ........ 24% 12% 21% 
2,616 OE scnvcicssscoasios 12 3% 110 
1,385 Minehill B DS Bh. ncccccces 57% 53 57 
3,715 Manufactured Rubber ... 1% 1 
2:350 Mfg Casualty 28% 27% 28% 
634 North Penn Ry 82 86% 
177 Northern Cent 81% 87% 
32,510 Nor Ohio Power 17 19 
11,719 Pa Cent & 71% 79 
32,349 Pa Salt Mfg ..........- 74% 100% 
11,322 Penn Traffic ............ % Ve 1% 
602 Phila Company 5% pf .. 50 41% 

4.660 Do cum pf ...cccccccee 54% 51% 52 
3,721 Phil Dairy aeute pf.. 94% 90 a3 
1,723,678 Phila Electric ......... 584% +46% 56% 
141,761 Do warrants sescccces 234 20% 22% 
84,654 Phila Elec Pow receipts. ue 9 22% 
60 Phila, Ger & Nor........ 123 126 
1,105 Phila Insul Wire........ aH 63 65 
36,209 Phila a , . 6 52 56 
15,811 Do pf......... 50 50% 
17,551 Phila PTraction ee 
14,001 Phila sé Western 10% 11% 
SEES . WO PEs ceeces 33 35% 
200 Pe Traction 24% 26 
20,200 Reliance Ins .. 40 27% 35% 

1,381 Scott Paper p' 104 97% 
34,795 Shreveport Pipe Line. 24% 16 20% 
° oe % 





611,008 Stanley Co 
1 Do righ 








x ents ......46 
39,125 Tonopah Belmont ....... 
64,813 Tonopah Mining ...... 
45,814 Union Traction ......... 
191 Un Cos of N J......... 
799,345 United Gas Imp......... 
11,130 Un Light & Power, 
1,067 U_S Dairy Products, 
2,937 Do Class B............ 
ae Wee OO cectccescces 35 
300 Victory Park Lt & amp. - 54 4% 4% 
10,084 Warrick I & 2 seceses 2 % Wy 
47 West End Trust.........385 385 385 
11,963 West Jersey & NE 47% BH OW 
‘623 Westmoreland Coal ..... F 51 57 
5,161 York Railway pf........ 42% 34% 42 
BONDS (In $1,000 Lots). 
25 Advance Bag & P 7s....106% 104% 105 
543 Am Gas & Elec 5s...... 105 97 104% 
Fees RO re 101 100 100% 
1,465 Con Tr, N J, 5s......... 90 62 88% 
1 Choctaw Memphis 5s....103 103 103 
1 Elm & Wilm 5s......... 99 99 
1,395 Elec & Peo Tr 4s....... 63% 54 60 
11 Fretz Realty 6s......... 99% 99% 99% 
142 Interstate Ry 4s... oo 48% 50 
372 Keystone Tel js.... 98 93 96% 
91 Lake Sup income 5s. 12 5 12 
209 Lehigh Nav con 4%s....101% 98% 101% 
99% Me 


11 Lehigh Val Annuity 4%s. 99% 
10 Lehigh Val Tr ref 5s.. 
7 ee St El 4s 





198 People’s Pass Ry ae 








i 2 fF eee 
a ES See 
53 Phila Elec 4s............ 
909 Do ist 5s, 1966 
160 Do aie 1 Leas 
139 Do 5%s, 1947.......... 
145 Do Bie, 1953. bead nacieae 
= Pree 
521 hk re =—_ 98% y 
681 Phila El’ Power 5i%s.. 103" 106 
243 Phila Sub G & E 4\s.. 00% 94 9 
39 Reading Term 5s........ 1107 104% 107 
250 United Rys 4s8........... 69 63 64 
fe 190 93% 100 
Pittsburgh 
STOCKS. 

Sales. . High. Low. Last 
30 Allegheny Trust ......... 250% 220 25 
100 Allegheny Valley pf...... 90" rH Oo 


pt 

3,130 Am Vitrified Products... 27 18 
escrethoee  eee 92 

3,227 Am Window Glass pf.. - 85 85 

9.517 Am Window Glass Mach. 1417 

oS 


2,585 DE seaventueieceacies 37 d 
298,540 Arkansas Gas ........... 9% 6% som 
549 Bank = Ln ta base 200 175 191 
C2,0ee TW TRG oo cicccccoces 111% 70 100 
_. au Me abedaGca<vetcenes 104 O04 104 
58,917 Carnegie Metals rere re 18% 11 16% 
292 Citizens Traction ........ 38% 38 
ppt Consolidated Ice ........ 2% 6 





} ad wealth Trust.. 
6,929 Devonian 
















cad edle Se haek a i 7 
17 plomene Ss bam 400” 400 
31 Dollar S & Trust........ 325 325 
= Dixie Gas & Utilities. ° 7 ™ 10% 
y WE, 902¢éstesdaescases 
2,045 Duquesne Light Ist pf.. 
324 Exchange Bank ......... 
305 First Nat Bank.......... B55 
20 Fid Title & Trust........ 
3,081 Harbison-Walker Ref. 
eT eee 
68,324 Houston Gulf Gas........ 
2,282 . ye fo 
£2 2" eet eee 
2,207 Jones i Laughlin pf..... 
384,062 Lone Star Gas........... 
Marine Nat Bank........ 
15,433 May Drug Stores........ 22 
24 Merch S & Trust........ a 
*%§ Monon Nat Bank........ 36 
10,332 National Fireproofing... . 7 
TT’ RY eenrerrrryr *... 30% 18 18% 
150 Ohio Oil & Gas.......... 6 5 5 
70,755 Oklahoma Nat Gas ctfs. 25% 20% 23% 
213 Peoples Sav ‘g Trust..... 605 4006S 
8,160 Penn a 5 ™ 
92% 
7™ 8% 
37% 72% 
71 my 
30% «633 
Sew 3 3% 
Plate Glass. . 200 «215 
Screw & Bolt. 35 51 
Steel Foundry 27 27 
bsdesescrcsvcgses Bd 80 RA 
oeee ee 20 86380 «60245 
é Boynton pf. 40 20 30 
eeccccccece 44%, 6% 
Plate Glass 3 8 8 
acccecvens eoccees 18 10 10 
Ba ccaddecsecs 68 25 25 
Standard "sanitary Mfg. .114 78 09 
GO ccwccendsccevesce 125 106 125 
15 rhird PNat DORR. cc ccccce 120 120 «6120 
24,589 Tidal Osage ............. 26% 7 20 
94 Union Storage .......... 43 424% 43 
4,503 Un Steel Castings........ 40 31% 
STD DD PE occ cveccccveccevs 106 102% 1K 





Pittsburg—Continued 


STOCKS. 
Sales. 
4,433 Un Eng Foundry 
ryt U S Glass........ 


Oi 32% 

ones Westinghouse Air Brake. ox 40% 
3382 id 13 

3,407 West Penn Rys -. 

bis Wm Zoller Packing. 


) Waverly 








27 34% 

Sh adhiedina eh aeaes TH 96 

2, 270 Witherow Steel ......... 8 14 

ee errr: 71 69 7 
550 — Ball B. i” 6% 6% 

Se BE cvccccccecsevcnes 24 24 2: 

BONDS (IN $1,000). 

54 Ind Brewing 6s.......... 75% 70 70 

1 Lancaster | W - hea enee 97 97 97 

5 Mahoni Coal 6s...... 107 107 107 

78 Pittsburg on tis. ..100 9% 99 
34 Pittsburgh Coal 5s. ig 99 VO, 


4 2 age McK & c “ba. 98 98 98 
2 Wm Zoller ts 101% 


San Francisco 





















STOCKS. 
Range, 1926. Year's Range for 192 
High. Low. Sales. High. Low. Last 
oe ai 20,261 Amer Trust....570 300 540 
25 B82 288 Anglo-Cal ree 380 «338 «(865 
27 191% 11,595 Anglo & Lo 
don P Nat Bk. 260 195 5 
351 Re 2,681,231 Bancitaly Corp.146 on 1 
265 2,700 Bank of Cal...299 24 
540 Re 456,178 Bank of Italy..687 171 
9 56 4 418 Calamba Sugar * Gy 
91 £0 See DO. OE cccvces 80 
180 6H, 141. 224 Cal P acking... 7% 61 
38% 30 192,324 Cal Pete ...... 33 4 
150 27% 1,160,687 Caterpil Trac 
320 300 716 Crocker First_ 
Nat Bank.. 
3s BS4 34,804 Emporium .. 
10% 10 351,117 Fed Brandes.. § ( 
91% 90 53,548 Fireman's Fd.. os 8 3 
38% 30% 7 Home Fire & M 4 28% 47% 
26% 24 i >) Hunt Pack, A. 38% 22 24% 
33 20% = 110,2 506 Ill Pac Glass, A 48% 31% 45 
42% 32 183,046 North Am Oli.. 48 28% 37 
325 301 58,632 Pac Lighting... 79 71% 78 
136 «115 7 065 Pac Tel & Tel.. 160 123° 14 
107% 9% ee. OBE sescccs 6 102 113% 
113 34 270" 224 Paraffine Cos..139% 53% 38 
23% 21 677,000 Richfield Oil. 28% 144% 27 
31 23h 51,591 Shell Union Oi 31% 2% B% 
63% 52% 441,890 Std Oil of Cal.. 60% 50% 55% 
67 36% 248,199 Union Oil Asso 56% 37% 42% 
664% 37% 363,400 Un Oil of Cal.. 56% 39% 43% 
265 235 1,206 Wells Fargo Bk 
& Union Tr..340 260 317 
29% 24% 275,680 Zellerbach .... 46% 28 44% 
New Orleans 
Year, 1927. Dec., 1927 
BANKS— Low. High. Low. High 
Amer Bk & Tr Co. 171 175 175 175 
Canal Bk & T Co.. 244 286 274 26 
Hibernia Bk & T Co 330 340 
Interstate Tr & Bkg 337 340 re 
Marine Bk & Tr Co 183 200 8 200 
New Orl Bk & T Co 150 158 155 157 
Whitney-Cent N Bk 320 400 5 400 
MISCELLANEOUS— 
Coca Cola Bot “calles A 16 17% 16 17% 
Com'! Credit p 19% 204% a - 
D H Holmes Co.... 241% 252 2411 244 
Hibernia Sec ae 101 102% as 
Hortman-Saimen pf 4 7 on 
Do common ...... 1 § 1 1% 
Insur Securities Co. 18% 22% 21 21 
Maison _—— pf. 105% 108 is ; 
Mtge & Sec Co..... 21 130 
N O Board of “Trade no 60 ‘a 
N O Cold St & Wh. 144 144 os ‘ 
O Land Co...... 37% 106 37% 91 
Penick & Seay pf.. 100 105 ad ‘ 
Do common ...... 19% 27% 22% 22% 
Gaeta "Sales pf. 70 70 - ae 
Do common ...... 10 10 
Suburban Realty Co 6% 11% 
Union Indemnity Co 20 26 
C A Kaufman Co.. 135 155 153 155 
CURB STOCKS. 

Ala & Vicks ad Co 119 119 7 
Celotex Co pf...... a 92% RR 8814 
Do common ...... 63 85 65 66 
City oe CLA 46 50 ee ée 

Do Class B....... 40% Bt oe 
Gillican- “Chipley Co. 14 28% 15% 17 
Guaranty Dev wts. 1 5 - 
ee Roe Del pf 97% 1n4 190 104 

Do common ...... 11% 18 1% 18 
Kan City ~ "s pf.. 75 83% 78% 78% 

Do common ...... 16 23 16 16 
Mente & Co, A..... 18 22 18 18 
Natl P & Lt pf.... 198 108% es E 
N O Cotton Exch..5,200 7,400 6,200 6,500 
N © Country Club.. 575 675 650 675 
N O Pub Serv pf.. 102% 109 108 109 

Do common ...... 28 40 38% 40 
Sensis Life Ins. 27 32 31% 32 
Rosin & Turpentine 18% 24 18% 20 
Saenger Thea wts.. 194 90 150 
Wesson O& SD pf 6% 102% 100% 102 

Do common ...... ! 75% 68% 71% 
Kentucky Rock wts 40 40 40 40 

BONDS. 
Ala & Vicks Ry 5s as 
m Ry & 97% 98 

Canal & Cla R R 6s a ‘ 
Edison Elec Ist 100% 100% 


97% 1% 








Hort-Sal Realty - 
Houston Ltg & P 99% ee a 
——. Rock Asph tis . 100 101 ‘ we 
Cs eecccccccoses 97 wy, We oY 
mx i, Trac sh bs 
Knox tf & Ex 5 101 
Little Rock Ry “ “ei he oe 
Memphis St Ry 5s ri) 
Merchants Elec 5s 
Nashville Ry & Lt bed 
N O Cotton Exch ist Gs..101% 19 “s is 
N O City & Lake R R 5s. 97% 102% 102% 102% 
N O City R R gen mtge 5s 95% 101% 100% 100% 
N O & Carr R R 5s...... 98% 102 100% «100% 
N O Power "House BBs cscs 98 99 Fr oe 
N O Pub Serv 5s, A...... 04% 99% 99% 99% 
DO. BGS on cccccccrcccecces BU 94% «8944 41%9 
Do Ge, A cccccsccsccsees bs wO% %W 9 
St as St R 4@........ 84 891% ée 
Vicksburg Gas Ser 6s..... bs 96 
vee » 1940....... 103 103 
Fifth Dist Lev, 1950...... wt 101 
Lafourche Lev 5s, 1954....103 108 : 

Lake Borgne Lev 5s...... 02 102 wa e 
Orleans Lev 5s, 1929-39 1m1% 102 101% 1% 
TR, GHEOD -sccccccescoes 04% 104% .. 7 
Pontch Lev 5s, Serials... .102 102 
Do Gs, 1044 .......--005- 1 111 





New Orleans—Continued 


Year 1927. Dee., 1927. 
Low. High. Low. High. 
t R Atch Lev 5s, 1928-51.102 102 


RR Atch & B B Ser B 102 102 








Tensas Levee 5s 100 1O0o 
Liberty 2d 4\%s 10 10K, 
La sus, 1930-39 1 102 , ae 
1940-49 11% 104% 14 104 
1950-59 102% 104% ar os 
1930-69 103% 104% 1034 104% 
City +4%s, 1950-59. 1O0Y, 103% a _ 
City 4s . 95% 99% 7% M% 
City 4s, drawn LDA H%y os i 
City Pub sae 4s, 1950 94 o8% $j%YWK 1% 
D 1942 ° 94% pi 974 Wiy 
Public Belt R R 99 7 a 
SURB P ARTIC IP AT ING CERTIFICATES: 
Standard Fruit & S S Co. 52 &2 ie MM 
CURB BONDS 
Alden Mills 6s 100 loa, 
Carondelet Bldg 5%s 10044 100% 
City of N O Pav 4%%s - MK WK - oa 
Cuyamel Fruit és ; 94% 998 08 ow 
Gillican-C hipley ts, ‘28-32. 95% 984 05% %&© 
Guaranty Dev 6s 04% 100 97 7 
Do ex wts. aed 954 9 w% 7% 
Jahnceke Dry Dock 7s 90 2 M% 2 
J H Kirby ist 6s. ey 1m AO 
Kan City Pub Serv 6s 89 94 4 4 
Katz & Besthoff Ser 6s 102 103 103 103 
Maison Blanche An'x 5%s.100% 102% 101% 102% 
Masonic Temp Ser 5%s 100 104 WH 104 
Mente & Co 7s. : ‘ 3 
Do ex wits. . os os 
Miami Bilt Hotel 7s. 97% 7% 
N O Country Club 4S ~ 
N O & Gt Nor R R 5s 93'4 94% 
N O Cotton Ex 2d ts ee oe 
N O Item 7s »t 
N O Pont Bridge ist 7s 2% Ww 
Do deb 7s 85 85 
Penick & Ford. 6s 105% 104% 104% 
Saenger Realty 6s sy 101 101% 
Saenger Thea 6%s 117 109 114% 
Do ex wts 9% 


. ‘ i, 
& Pac Ry 6s 106 3 





End C'try Club 6s. .100\% Ae 
Monteleone Hotel An 5%s. 1) 100 
TOTAL SALES OF STOCKS (SHARES). 

BS ME. 444044460 06.08006-0b- ona wkenbeeeee 249, 1024, 
Year 1926 . oe  2B5,O00Y 
I SE oo ns caa~ peesee ce bared 22,205 
December, 1926 . 11, 706% 

TOTAL SALES OF BONDS «PAR VALUE). 
Year 1927 . $8,061 900.00 
Year 1926 . 6,753.700.00 


712,000.00 
913,900.00 


Right 
on 
Your 


Desk-— 


The market facts 
every trader wantsand needs! 


OW to use puts, calls, spreads, straddles 
profitably; successful pointers on aver- 
aging, pyramiding, double tops and bottoms; 
whys and hows of bear and bull movements— 
if you want to know the influences in the 
market that work upon your stocks—you will 
find definite answers to these, and a thousand- 
and-one other perplexing questions of trading 
in this new handbook of tested market 
strategy. 


Packed With PROVEN 
Trading Helps 


HE STOCK MARKET is a veritable 
mine of “hows” for the man that buys or 
sells stocks and bonds. You are told con- 
cisely how stocks are transferred. Manipula- 
tion of prices is explained thoroughly; business 


December, 1927 
December, 1926 











barometers are analyzed; you are plainly 
shown different systems for forecasting stock 
prices; how to profit with the up and down 


swings of the market; how the Low Theory 
operates. Practical hints for the short seller 
are given; stop-loss orders, margins, listing and 
scores of down-to- earth suggestions that 
pay are simply, clearly set forth in this new, 


remarkable 667 page market guide. Sent 
on approval. Mail the handy coupon 
below today—now! 


= 
Examine FREE......... 


A. W. SHAW COMPANY, 
Cass, Huron and Erie Streets, Chicago. 

Please send me, on approval, C. A. Dice’s new 
book, “The Stock Market,"’ buckram binding, gold 
stamped. Within five days after its receipt, I'll 
send you $6, plus a few cents’ mailing charge, or 
return the book A-1-28 


| Oe P PUCTETITELTITL TO 
Street and NO... 2... cc ceccsseccceesees sveseesee . 
City and Btate. 0... ccccccccccesccssesvcsceves 
yi; Meer err errr rrrrerirerrrirrririy? i 


(Canada ‘and ‘Foreign $6.75, cash with order.) 



















































































































THE ANNALIST 


Friday, January 13, 1928 





Quarterly Index of Security Offerings 


October 1 to December 31, 1927 


U. S. GOVERNMENT BOND 


United States of America $400;000,000 354% 
ctfs of indebtedness, dated Nov. 15, 1927 
due June 15, 1928, offered Nov. 7. United 
States of America. 


FOREIGN BONDS 


Agricultural Mortgage Bank (Banco Agri. 


cola vo pee get “en of Colombia, 
$5, gt -yr st g 6s, F A, due 
Aug- ‘l, 1947, price 92, yield 6.75%, offered 


13. W. A. Harriman Co., Inc. ; 
Equitable Trust Co. of N. Y., N. Y. 
Antioavia, Department of, $4, moe ext sec 
s 7s, second Series, A & O, due Oct. 1, 
ioe? price oth, ye ro. offered Nov. 
25. Crareay f N. ;_ International 
Acceptance nk, Tne., 


Belgrade, City of (Yugoslavia), $3,000 
6 months g 6% notes, due 1928, es 
100, yield 6%, offered Dec. Tod Blair & Co., 
Inc.; Chase National Bank, N. Y.; Sea- 
songood & Mayer, Cincinnati. 

Brazil, United bey. of, $41,500,000 ext s 
6%s of 19 A & O 15, due Oct. 15, 1957, 
price 92%, "yield 7.10%, offered Oct. 13. 
Hillon, Kead & Co.; ettenes City Co.; 
Lee, Higginson & Co.; Blair & Co., Inc.; 
J. Henry Schroder Banking Corp. ; White, 

Weld & Co.; Kissell, Kinnicutt & Co. ; 
Ladenburg, Thalmann & Co.; international 
Acceptance Bank, Inc. ; Hemphill, No 

& Co.; Shields & Co., inc. ; Paine, Web or 
3 =: Cassatt & C Edward B. Smith 
& N. Y.; deotindatal & , tt-- 
Co. ; *“inlinois Merchants Trust Co., Chi- 
cago; First National Corp. of Boston; 

Union Trust Co. of Cleveland and Janney 
& Co., Philadelphia. 

‘entral Bank of German State and Provin- 
cial Banks, lnc., pee aX. ogeuren 
s f g 6s, Series 3 
1951, “price 95. yield 6.40%, offered Oct 
Lee, igginson & Co.; W. A. Harriman & 
Co., Inc.; The New York Trust Co., N. 

Commerz- und Privat-Bank Aktiengesell- 

schaft (Hambur peeee $20,000,000 10-yr 
SA%e g notes, & due Nov. 1, 1937, 
price 94%, yiele 25%, offered Oct. 20: 
Chase Securities Corp.; Blair & Co., Inc.; 
Halsey, Stuart & Co., Inc.; Ladenburg, 
Thalmann & Co.; J. Henry Schroder Bank- 
ing Corp., N. Y.; Shawmut Corp. of Bos- 
ton; A. G. Becker & Co., Chicago; Marine 
Trust Co. of Buffalo; Anglo- London-Paris 
Co., Los Angeles. 

Cordoba, City of (Argentine Republic) 
$2,547,000 10-Yr- ext sf g 7s of 1927, M&N 


— 


15, due Nov. 1937, price 97, yield 7.43%, 
offered Dec. , Ames, Emerich & Co., 
Inc.; Strupp & Co. 


Danish Baupert Credit Committee $3 

4%4% g notes, M & N. due Nov. pono 

os, price 100.25 to 95.38, yield 4.25% to 

5.30%, offered Oct. . Guaranty Co. of 

N. Dillon, Read & Co. International 
Accepiance Bank, Inc., N. ¥. 

Deutsche Rentenbank-Kreditanstalt Land- 
wirtschaftliche Zentralbank (German Cen- 
tral Bank * Agriculture) $50,000,000 farm 
loan sec s g 6s, second series of 1927, 

A & oO 15, ne Oct. 15, price 95%, 

offered Oct. 14. 


yield 6.32%, National City 
Co.; Harris, Forbes & Co.; Lee, Higginson 
& Co., N. 

Hamburg, State of (Germany), 


$5.000,000 
i-vr treasury note, M & N, due Nov. 1, 


1928, yield 5%%, offered Oct’ 14. Interna- 
tional Accentance Bank, Inc.; Brown 
Bros. & Co.;: J. Henry eaneeter Banking 
Corp.; Lee, Higginson & Co., 2 
Hawail, Territory of, $2, #50000 ‘coup 414s, 
Series “‘B,”" M'& N 15, due Nov. 15, 1932- 
1956, yield 374% offered Nov. 17. Hall- 
garten & Co.;. Blair Co., Inc.; Chase 


Hornblower & Weeks, 


Irish Free State (Saorstat Eireann) $15,- 
000,000 ext loan s f zg 5s. M , due Nov. 
1, 1960, price 97, vield 5.20%, offered Dec. 5. 
a National City Co.; Guaranty Co. of 


ww $2,250,000 ist lien coll 


Securities Corp. ; 
me Se 


Manila Gas Co. 


tr 10-yr g 5s. & O, due Oct. 1, 1937, 
price 98%, We 5.70%. offered Oct. 11. 
Hambleton & Co., , Y.: Ames, Emerich 
& Co., Inc., Chica 


Mortgage Bank of Colombia $4.000.000 20-yr 
A & O, due Oct. 1, 1947. price 

51%. 8 held 7.31%, offered Nov. 4. Baker. 
Kellogg & Co., Inc.; Ames, Emerich & 
o., Inc.; Anglo- South American Trust 


Co., N. Y. 
Mortgage Bank of the Kingdom of Den- 
a a 45-yr s f g ext 5s. Series 
J & D, due Dee. 1, 1972. price 
96%, yield 5.20%. offered Nov. 9. Brown 
Bros. & hase Securities Corv.; 
White, Weld & Co.; Blair & Co.. Inc., N.Y! 
Mortgage Bank of Bogota, Republic of Co- 
.000.000 20-yr s f g 
due Oct. 1, 1947, price 92%%. yield 7.74%, 
omrenes Dec. 9. J. & W. Seligman & Co., 
Y.; Central Trust Co. of Illinois. 
woven German Lioyd, Bremen. $20. 
20-vr s f g 6s, & N, due’ Nov. 1, 1947, 
price 94%, yield 6.55%, offered Nov. 10. 
Kuhn. Loeb’ & Co. ; wuaramy Co. of N. Y.; 
Lee, Higginson & Co., N. Y. 
Norway (Kingdom of) Municipatities Bank 
$6. ext s f 5s. J & D. due Dec. 1, 
1967. price 95, yield de offered Nov. 23. 
White, Weld & Co.. 
Norwegian Hydve Binctric 
noration 
Series ‘‘A."’ 


Nitrogen Cor- 
rfdz & impvt ¢ 5%s, 

N, due Nov. 1, 1957, price 
95, vield 5.85%, ne Nov. 17. The Na- 
tional City Co., 


Peru, Republic of, "$00,000 Peruvian Na- 
tional Loan s f e ext 6s, First Series. J & 
D. due Dec. 1, 1960, Price 91%, yield 6.80%, 
offered Dec. 21. J: & W. Seligman & Co, ; 
National Citv Co.; Blvth, Witter & Co.; 
Henrv Schroder Banking Corp.: E. H. iol. 
lins & Sons; Graham, Parsons & Co.: F. J. 
Lisman & Co., N. Y.; Continental Na- 
tional Co. and Ames, Emerich & Co., Inc., 
Chicago 

Philippine Government $1,405.500 g 444s. J & 

due July 1. 1957. og: ¥ 109, vield 5 oe 


offered Dec. 21. White, eld & Co.. 
Fletcher Savings & Trust "Go. Indianapo- 
lis; Crane, Parris & Co., Washington. 


FOREIGN BONDS 


(Re lic” a Yi-wyt} Loan, 


Gs. : rie & Co., 
Chase Goonies Corp. ; Guaranty 
Co. of N. Y.; W. Harriman & Co., 2%’ 
Marshall Field, Glore. Ward & Co.; E. H. 
Rollins & Sons; ane: * enn '& Co.; 
Paine, Webber & Co., 


Porto Rico -, ree - ae 444% £ 
loan of 1927 due Jul 1, 1960-1963, 
optional date +o. 4, 1960, ce 109%, yie eld 

.975% to optional date and rh % thereafter, 
offered Nov. +, bg e, Weld & Co.; Esta- 
brook & Co. Ww. Newbold’s Son 
& Co., Philadel pha The Herrick Com- 
pa ny, Clevelan Stein Bros. & Boyce, 

altimore, and etcher Savings & Trust 
Co., Indianapolis. 

Porto Rico (People of) $500,000 irrigation 
444s, Series ‘“‘A’’ to ‘‘E,"’ due Jan. 1, 1959- 
1 . yield 3.90%, offered Dec. 5. —_. 
arten & Co.; Chase Securities oorp. 
-? & Co., Inc.; Hornblower & Wee 


Prussia, Free State of, $30,000,000 6% s f zg 
bonds, external loan of 1927, A & C 38 due 
Oct. 15, 1952, price 96%, 
fered Oct. 13. Harris, 
Brown Bros. : i 


Mendelssohn & Co., Amsterdam, Holland’ 
Suagtoushes Mestgase Bank S1.500.c80 ext 
g& 6s, Ser ‘B,”’ A &O e Oct. R 

i947! price 95. “yield "6.45%, At. Oct. 


a Emerich & Co., Inc. ; Strupp & co” 

N. Y. 

Shinyetsu Electric Power Co., Ltd., $7,650,- 
000° 1st s f (closed) J& due Dec. 7 


1952, price 93%, yield 1%, offered Dec. 7: 


Dillon, Read 0., 

Tucuman, roto of rs Repel) 
$2,122,500 ext s 5 5s ue Oct. 1, 1 
ie a 94%, isla gpoeres Oct. 

aine, Webber & am 

Vamma Water Power “Co, 1st 
(closed) and genl g 58: Or due Oct. 
1, 1957, price 98, yiel ‘et _) Nov. 
29. Lee, Higginson & Co., we 

Vienna, Oe ity of, $50,900,600 ext loan s f g 6s, 
M & N, due Nov. 1, 1952, price 90%, yield 
6.79% “oftered Nov. 30. The National City 
Co.; Dillon, Read & Co.; Edward B. Smith 
& Co.; Kissel, Kinnicutt & Co.; E. H. Rol- 
lins & Sons, N. Y.: Cassatt & Co., Phila- 
delphia, and Continental 
Co., Chicago. 


& Commercial 


CANADIAN BONDS 


Alberta, Canada (Province of), $1,850,000 
30-yr g 4s, J & D, due Dec. 1,'1957, price 
93%, offered Dec. 5. Canadian Bank of 
Commerce, Toronto. 

British Columbia, Province of (Canada) 
$6,000,000 4s and 4s, =.090.e00 4% 2-yr 5 
notes, M & S 25, due _—- 25, — yiel 
4.30%. and $3,000,000 g s f 4%s. due Sept. 
3. Migst price 99, viet 4.56%, offered Sept. 

Ames & Ltd. ; Wood, Gundy 
x Co., Bank of Canada, 
Toronto. 


British Columbia, Canada (Province of), 
$1,000,000 30-yr s f g 4s, J & D, due Dec. 1, 
1957, price 93.75, yield 4.375%, offered Dec. 

E. Ames & Co., Ltd.; Wood, Gundy 


Inc. ; Howat’ 


& Co., Inc.; The Royal Bank of Canada, 
Montreal. 
Canada Cement Co., Ltd., $20,000,000 Ist s f 
5s, Series “‘A,’’ M & N, due Nov. 1, 
947, price 99, ield 5.58%, offered Oct. 25. 
Wood, Gundy Ce Inc. ; ‘we 4 Co. of 
Y:; Halse Stuart & Co., In A. 
Iselin & Co., N. ¥.; The Royal Bank of 


Canada, Montreal. 

Clarendon’ Properties, Ltd., $700,000 
(closed) 20-yr s f 7s, M & N, due Nov. 1, 
a price 100, yield 7%, offered Dec. 2! 
J. G. Clark & Co., Toronto. 

Ee onomtc Investment Trust, Ls $1, gne.eee 


ist coll tr 30-yr 5s, Series la 

Nov. 1, 1957, price 100, yield % offered 
Nov. 21. Cochran, Hay & Co., Ltd., 
Toronto. 


Fraser Companies, SL 1,664,500 addi- 
tional Ist s f g 6s, Series J & J, due 
Jan..1, 1950, price 102, oltensa Oct. 7. 
Royal Securities Corp.; Wood, Gundy & 
Co., Ltd., Montreal. 


Fraser Companies, Ltd., ,000,000 % 15- 
vr g debs, A & O, due Oct. 1, 1942, price 
99%, yield 6.55%, as ae Sept. 29. oyal 


Securities Corp., 

General Steel Wares. Ltd., $9,000,000 ist s f 

g 6s, Series “A,” M&N, due Nov. 1, 1952, 

rice 99%, offered Oct. 13. Dominion 
ecurities Corp., Toronto; Drury & Co.; 
Newman, Sweezy & Co., Ltd., Montreal. 

Lord Nelson Hotel Co., Ltd., $600,000 Ist 
(closed) s f g 20-yr ss, A & O, due oe. 
1, 1947, yield #53. offered Nov. 14. H. R. 
Bain & Co., Ltd., Toronto. 

Malaga Salt b& Ltd., $500,000 Ist 20-yr 

f g 64s, F & A, due "Aug. 1, 1947, price 
100, yield 6.50%, offered Nov. 11. W. F. 
Mahon & Co., Halifax. 

Manitoba, Province of, $3,000,000 30-year g 
4s, J & D, due Dec. 1, ‘1957, price 93.75, 
yield Se, offered Nov. 23. Wood, Gundy 
& Co., I > a = 

Montreal, "C anede, City of, $5, 10. 4s. 
J , da 000 Dec. 1, and 

$2,100,000 Dec. 1, 1967, Bani 100%, offered 

Nov. 16. First National —: eget. yon 


nicutt & Co.; Redmond 
of Montreal and A. E. y 4 x Ltd., 
Montreal. 

Montreat omeneiinn Commission $6,037,- 


000 4%s, 
Nov. 1, 


$1.300,000 dated Nov. 1, 1924. due 
no yield ~ 65% ; $1, 570,000 dated 


1, 1961, vield 4.63%, offered Sept. 29. Dil- 
jon. Read & Co.: Bankers Trust Co., 
N. ¥.; Dominion Securities Corp., Ltd.; 
Banque Canadienne Nationale: Canadian 
Bank of Commerce, Montreal; First Na- 
tional Corp. of Boston. 


CANADIAN BONDS 


Murray Bay ~~ Co., Ltd., $2,000,000 ist 
(closed) sfg r 64s, Aj & O, due Oct. 1, 
1947, price 150.5 eld 6.50%, offered Oct. 11. 

Peabody, S Smith & Co., Inc.; Royal Securi- 
ties Corp., N. Y.; Peabody, ‘Houghteling & 
Co., Inc., Chicago. 

Newfoundland, Goverament of, $5,000,000 
S, & J, due Dec. 31, 
offered Oct. 26. E. H. Rollins & 
Lehman Brothers; Kountze Brothers, N. 
Y.; McLeod, Young, Weir & Co., Toronto. 

Niagara Parks Commission (Canada) 

000, 4% instalment debs, J & D, due 
ec. 1, 1928-1947, offered Dec. 9. 

Read & Co., N. Y.; 
Corp., Ltd., "Toronto. 

Ontario, Canada, Province of, $24,000,000 g 
44s, M & N, due Nov. 1, 1928-1957, price 
1 and 100, yield 4.25% to 4.50%, offered 

ct. 27. The National chy bwt Dillon, 

Read & Co.; Wood, Gu Co., Inc.. 
N. Y.; A. E. Ames & Co., td’: Dominion 
Securities Corp., Ltd., Toronto. 

Ontario (Province of) Canada $5,174,000 zg 
4%s, M & N, due Nov. 1, 1928-50, ah 4% to 
4.40%, offered Nov. 23. First — 
Bank; Salomon Bros. & Hutzler, N. 
Bank of Montreal, Montreal. 

Ottawa Light, Heat & Power Co., Ltd., 

,225,000 ref & coll tr s f g 5s, Series ‘A,’ 

O, due Oct. 1, 1957 price 99, yieia 

5.05%, offered Nov. 2. Royal Securities 
Corp., N. Y. 

Power Corp. of Canada, Ltd., $5,000,000 5% 


Dominion Securities 


30-yr conv debs, Series yu J & D, due 
Dec. 1, 1957, price 98% , offered Nov. 25. 
Nesbitt, Thomson & , Montreal. 


Queens Hotel, Ltd., $1, 250,000 1st (closed) 

20-yr s f g 6s, M'& N, ue Nov. 1, 1947, 
price 100, yield 6%, offered Nov. 10. Nes- 
bitt, Thomson & Co., Ltd., Montreal. 
St. Lawrence Paper Mills ie $1,000,000 
ist 20-yr 6s, Series ‘‘B,’ M & S, due March 
1, 1947, price 99, offered AA 7. Nesbitt, 
Thomson & Co., Ltd., Montreal. 

Seshatehouss, Province of, $1,330,000 30-yr 
x 4s, M & N 15, due Nov. 15, 1967, price 
oe P law —_. es md Nov. 

dy & Co., Inc., N. 

Pe dd Watts & caves Co. $35,000, 
1st & coll tr s { § 4%s, Series ‘‘A,’’ due 
Oct. 1, 1967, price 95%, yield 4.75%, offered 
Oct. 5. Brown Bros. & Co.; Lee, Higgin- 

; Jackson « Curtis; Minsch, 
, Inc., N. Y.; Alex’ Brown & 
Sons, Baltimore. 

Vancouver, Cound, 


City of, #. Ts la 4 
debs, 000° due A ist 


price 98.93, viela 4.60%, Fy b00 due 
aus. 1, gg“ price 98.18, yiel 4.60%, of- 
fered Nov. Dillon, Read & Co., 


Windsor a Ltd., $1,098,100 ref 8 “VE 
g 6s, Series ‘‘A,”’ J &'D, due Dec. 1, isi? 
rice 99, offered Nov. 30. Royal Securi- 
ies Corp., Ltd.; Nesbitt. Themson & Co., 
L 


td.; Hanson Brothers; Rene T. Leclerc. 
Inc., Montreal. 
Winnipeg, ony. a 2,325,000 g 444s, J & 
due June 1, 7 and 1957, price 100. rf 


to 101, ~*E »*, 21. Chase Soousiies 
Corp. and Wood, » Gane & Co., Inc., N 


STATE & MUNICIPAL BONDS 


Albany, N. Y., oe of, $1,487,500 g 4s, M & 
N, due Nov. 1, 1928-1967, yield 3.50% to 
3.75%, offered Nov. 17. Wm. R. Compton 


0., 

Albu uer ue, N. M., City of, $590,000 impvt 
5s, 931-1946, yield 4.20%, offered Dec. 
8. Taylor, Ewart Co.; Continental Na- 
omae Ce Chicago, and Wm. R. Compton 


Alliance, Ohio $700,000 powage epeenl 5s, 
due 1928-1952, yield 3.80% t 15%, offered 
Nov. 15. Halsey, Stuart & Co Inc., N. 
Y.; The _——. Co re. 

Anderson Co., 8. 00-1945, Pei 
T's 3 15, due jan’ i. 1890-18 5. yield 4.18% 
to 4. 5e0 “offered Oct. 11. rris. Forbes & 
Co.; The National City car N. rf 

Arkansas, State of, 000 4 44s. A & O. 
due Dec. 1, 1929, and Oct. 1, 1930-1951, yield 
4. ig offered Nov. 14. Halsey, Stuart & 
go, Inc.; E. H. Rollins S Sons; Redmond 

Co. ; Eastman, Pix & Co.; . WwW. 
; BTR & Co.; B. J. Van ingen & Co.; 
Howe, Snow & hy ine. N. Y., and Stifel, 
Nicolaus & Co., Inc., uis. 

Akron, Ohio, $450,000 ign and 444s, due 1928- 
1947,’ yield 4% ‘to 4.20%, offered Oct. 1. 
4%s, due Nov. 1, 1930, yield 4%, offered 
Taylor, Ewart & Co., Inc., N. Y. 

Atlantic City, N. J., City of, $2,000,000 3.80% 
tax revenue notes, due June i2. 1928, yield 
3.50%, offered Dec. Old Coiony Corp. : 
B. J. Van Ingen & Co..N. 

Atlantic City, N. J., City of, ii, 000,000 4%s. 
due Nov. 1. 1929, yield 3.90% aad be ms 
Nov. 4. Eldr redge & Co., N. 

Freeman & Co., Philadelphia. 


* Atlanta, Ga.. City of, $800,000 4%4s, due 1929- 


1956. yield 3.70% to 3.80%, offered Nov. 
National City Co.. N. Y.; Citizens & 
Southern Co. of Atlanta and J. H. Hils- 
man & Co., Inc., Staats 

Bergen County, N. d.. $2, 241 ,000 g 44s, J & 
D. due Dec. 1, 1998- 1944, vield 3.50% to 
3.90%, offered Dec. 14. First National 
Bank; White, Weld & Co.; Redmond & 
Co.; Stone & Webster & Blodget, Inc.; 
The Detroit Co., Inc., Y. 


Birmingham, Ala., City of. $260,000 4u%s, J & 
D. due Dec. 1, 1928-1937. yield 3.90% to 
4.05%, offered Nov. 21. First National Co. 
of Detroit, Inc.; Pulleyn & ™/ & A 

Boston. Mass.. 
and 3%s, J & D, d 
Dec. 1, 1972, respectively, 3%s to yield 
3.30% to 3.60% and 3%s to yield 3.60%. of- 
fered Nov. 28. Stone & Webster & Blodget. 
Inc.; Brown Brothers 4. Co.; Curtis & 
Sanger ; Eldredge & Co.; a «Moseley & 
Co.; E. H. Rollins te Sons. ; 

Brighton, N. Y¥., Town So Mi. 233,000 coup 
or ree street impvt 5s, J & D, due Dec. 1, 
1928-1942. vield 4% to dose ‘offered Dec 


19. R. F. DeVoe .* Co., a Redmond & 
Co.:; Rutter & Co., N. ¥.: Union Trust Co.. 
Rochester, and ‘Schoellkopf, Hutton & 


Pomeroy, Inc., Buffalo. 





STATE & MUNICIPAL BONDS 


Broward Co., Fla., $300,000 54s, J & J. due 
iy 1, 1935- 1949, ‘yield 5.4 Rs offered Nov 
14. Spitzer, — & Co., Y 

Broward Co., 
rants, due ib23. 1936, 
fered Nov. 5. Farson, Son & 

Buncombe Co., N. C., Beaverdam Water & 
Sewer District 5s, $500,000 5s, M & S, due 
Sept. 1, 1932-1957, hes 4.60%, offered ‘Noy 
29. Eldredge & Co., N. Y. 

California, State of, $1, cana 4s, J&J2, 
due Jan. 2, 1937 -1940, yield 3.80%, offered 
Dec. 12. First National Bank; Eldredge 
& Co.; ba oe Eotnes Co., Inc. ; Redmond & 
i a —: London- Paris Co. and 
Bank of Italy National Trust & Savings 
Association, San Francisco. 


$207,000 ~* time “a 
price 100, Fes pr, @ 


California, State of, $2,500,000 veterans wel- 
fare 4s, F & A, due Feb. 1, 1932-1948, yield 
3.857%, offered ‘Nov. 9. R: H. Moult ton & 
Co.; Dean, Witter & Co.; American Na- 
tional Co., San ee 

Camden County, N. J., $916,000 os €. 
& highway 4s, ras, “due Jan. 1, 


yield 3.65% to 3.85%, offered Dec. is ‘ae 
ris, Forbes & Co. ; Bankers Trust Co.; The 
National City Co., N. 

Chattanooga, Tenn., a of, $575,000 4%s 
A & O, due Oct. 1, 1957, yield 4.20%. of: 
fered Oct. 7. The Detroit Co., Inc., N. Y.: 
Illinois Merchants Trust Co., ‘Chicago 

Chicago, oeex of, West Park Commissioners 

e 4s and 4%s, due 1928- ede — 

15% ' to 3.95%, offered ov. A. 
Leach & Co., Inc.: E. H. Roliins & Real 
Eldredge & Co., N. Y.; A. G. Becker & 
Co.; Taylor, Ewart & Co. ; Hiil, Joiner & 
Co.; Central Trust Co. of Illinois: Union 
Trust Co. of Chicago, Chicago. 

Chicago (City of) Sanitary District $5,000,000 
44s, A & O, due Oct. 1, 1928-1947, yield 
% to 3.95%, offered Oct. 8. First Trust 

& Savings Bank; Harris Trust & Savings 
Bank; Illinois Merchants Trust Co. : Conti. 
nental & Commercial oa — 

Chicago, UL, City of, $3, 
due Jan. 1, 1929- 1946, aoe 0100. 
wat 3.75% to 3.90%, offered Oct. 21. The 
; ational City Co.; Halsey, Stuart & Co., 
nc., 

Chicago Sanitary ietates $9,000,000 444s, J & 
ue Dec. 1, 1928-1947, yield 3.25% 
3.90%, offered Dec. 21. Illinois ea. 
Trust Co. ; Northern Trust Co.; First Trust 
& Savings Bank; Ames, Emerich & Co., 
Inc.; Continental National Co.; Steven- 
son, ‘Perry & Stacy & Co.; Foreman Trust 
& Savings Bank, Chicago; Guaranty > 

: Harris, Forbes & Co.; Wm. 
; Marshall Field, Gore, 

.; The Detroit Co., Inc., and 
The First National Co. of Detroit, N. Y. 

Cryetane, Ohio, City of, $2,150,000 3%s and 
4 %& O, due Oct. 1,’ 1929- 1953, yield 

3. o% * 3.80% and 3.70% to 3.85%, respec- 

tively, offered Dec. 12. Eldredge & Co., 


N. Y. 

Coastal Highway of the Counties of Dillon, 
Florence, Williamsburg, Colleton, Beau- 
fort and Jasper, S. C. (joint county obliga- 
tion), $1,900,000 g 444s, F & A, due Feb. 1, 
= -1939, yield 4.15% to 4.25%, offered Nov. 


Rogers, Caldwell & Co., Inc.; Rutter 
& Co.; R. W ine. Wo & Co.:' Morris, 
Mather & Co., pas. i. 


road 4%s, 


Cocke County, 00c 
& yield 4.35%, of- 


Te $350, 
J J 15, due July T ” 1947, 


— Pe 12 Rogers, Caldwell & Co., 
ne., N. Y. 

Columbus, Ohio, City of, $1, 8. city 
school dist 4s, M & N, due Nov. 1928- 


1952, yield 3.75% to 3.90%, offered %, 3 
First National Bank; ts om Kinnicutt & 
Co. ; mond & 


Cuyaho a County, Onion $1,652,000 impvt 4s 
and ais, A & O, $475,000 4s, due Oct. 1. 
1928-1942, vield 3.75% to 4% 


and $895,000 
4%s, due Oct. 1, 1928- 1937, yield 3.75% to 
4.05%, offered Oct. 24. Stranahan, Harris 
& Oatis, Inc.; Eldredge & Co., N. Y. 
‘uyahoga Falis. Ohio, $350.000 school dist 
4%s, due 1928-1952, yield 3.75% to 4.15%. of- 
fered Dec. 7 A. B. Leach & Co., Inc., 


Danville, Va., $250,000 4%s, A & O, due Oct. 


= 


1. 1928-1952, yield 3.85% to <> offered 
Dec. 3. Harris, Forbes & Co., 

Delaware Co., Pa., $900,000 4s, o* 1928- 
1957. yield 3.60% to 3.75%. offered Nov. 16. 
M. Freeman & Co.. Philadelphia. 

Durham, N. C., City of. $1,500, gz 4%4s, 

J & J, due Jan. 1, 1929-1968. yield 375% to 
1 is, offered Dec. 13. White. Weld & 
Co.; Stone & Webster & Blodget, Inc.; 


Remick, Hodges & Co. ; 
of Detroit, Inc.. 


First National Co. 
and Continental National 


$600.000 specia! tax 
1 5s, M & S, due Sept. 1. 


‘o., N. Y. 
Duval County, Fia., 
School Dist. No 


1930-1957, yield 4.40%, offered Oct. 6. El- 
dredge & Co., N. Y. 
East Orange, N. J.. $791.000 coun ¢ 


M &N, due Nov. 1, 
to 3.95%, offered Nov. 30. 
Co. ; Graham, Ss oe & Co.; Robert Win- 
throp & Co., N. Y. 

Fayette Co., Pa., $1,000,000 highway He 

yield 3.8 


due Dec. i. 1952, price 106%.%, 
First National Bank of 


offered Dec. 13 
Pittsburgh. 

Forsyth County. N. C., $279,000 school & 
county home 4%s. A & O. due Oct. 1, 1929- 
1957. price 100.93 to 105.09, yield 4% to 
4.20%. offered Oct. 11. Harris, Forbes & 
Co.. N. ¥ 

Garfield Heights Village, $550,000 
school district school 44s, A & O, due April 

‘o., Ine.; Hallgarten & Co.; White, 

; . to Oct. 1, 1951, yield 4% to 4.20% 

offered Nov. .19 Stranahan. Harris & 

i 3ank; Halsey, Stuart 


City of, $250,000 coun or 
J, due Julv 1, 1928-1947, 
offered Oct. 11. Roose- 


Ohio, 
A & 


Oatis, Inc.. N .Y 
Glen Cove. N. Y., 
reg &« 44s, J & J 
vield 3.75% to 3.90% 


vert Son; Geo. B. Gibbons & Co., Inc., 
Grand Rapi‘s, Mich.. City of. 1.951.000 4s 
due 1928-1953. yield 3.60% tor 3.90%, offered 
Nov. 2. First National Bank: B. J. Van 
Ingen & Co Redmond & Co.: Gibson, 
Leefe & Co., Inc., N. Y.; Bank of Detroit. 
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48 and 
, yield 
eapee 

Co., 


Dillon, 
Beau- 
»bliga- 
Feb. 1, 
id Nov. 
Rutter 
Morris, 
| 4%s, 
i%, Of- 
& Co., 


5% to 
Harris 
) dist 
%. of- 

Inc., 


e Oct. 
ffered 


” 1928- 
rv. 16. 


+ 4i4s, 
by to 
& 


al Co. 
tional 


50,000 
April 
Vhite, 
4.20% 
ris 
stuait 


up or 


troit. 
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Quarterly Index of Security Offerings——Continued 


STATE & MUNICIPAL a? 
Geocasiewe fred Dist 

re4900,000 44s, J & J, due Jan. 4 ‘981 

1958, yield 4.1 ’ to 4.20%, offered Dec. 15. 

a “~~ Detroit Co.,_ Inc.; Remick, 

H & Co.; Dome Bacon & Co.; C. 

a icSoe & Co., ae 


~ April 2 i. ota 2.18% to 420%, 
“GEAR bc Guardian - ae 
Dewe: 


. santo ‘ oF 0d es 
econ Co Cc. “aweNear & & oe. By 
: , N. C., Cit 4%, 
Greemmporque ie April 1. ¢ bet ior, Peed 5 ism, 
offered 5. etroit Co., 
Inc. ; Remick, o Wii Co. ; nm 
Bacon & Co.; C. eS, Ry 


Co., } = 1,600,009 h 
_— F'& A, a. “eb. prem i vyteid 
4 offered Oct Harris, F Forbes 
: The a ‘city pop “bg 
Prost County, 7 
hanne "Navi qe, St Bee 4%, F 
ShIP eb. 1, 928-1957, vies am a 450% 
ofteret Oct. - a f N. 
& Co.; Ames, merich & PS 
= ; redfine Detroit Co., Inc., N. Y 
arris County, Texas, $2,000,000 4 
ay A&O 10, due Oct. 10, a: yield £ 
. 4.25%, offered Nov. 18. Harris, Forbes 
& Co.; Wm m. R. deaneus Co.; E. H. Rol- 
fs & Son R. M. Schmidt & Co., N. Y., 
pe filinois ‘Merchants Trust ro aeenes. 
rd, Conn., Cit oe) A ee 
“_ due Nov. 1, 1928- 
tae, offered Oct. 21. white Weld & Co., 
N. Y.; Eddy Brothers & Co.; Shaw & Co., 
Hartford. 


Figuston 


Guarant 


» Wns of, $375,000 school dist 
ee aue 18 ga- 19l2," ield_'3.925%, offered 
ie 19. a oom ps . a ‘ a 


empstea 
Dist. No. 33 s, ey 1932. 71956 yiela 
= ‘ offered fered of a, ve. Forbes 

: Bankers ant = os 


oee, Beane, a 

Sbo% t & ee offered Dec. me Gade 
o 4. . 4 

& of N. Y.; Eld 


Co. 
rich & Co., Inc.; <> Det 
¥ Kean, Taylor & Co., N. Y. 


“ 1,000,000 bridge 8, gue 
Lucerne Co. 18-108,“ age Shs. ou 


Jan. yield’ 3.80%, 
8. paw rd Lowber Stokes & Co., Phila. 
a os J., City of, $2, 257.00 44 

. yo 8, 

i“ ‘ig June 1, 1931-186 field °8.99% 
offe: Oct. 18. A. B. Lea Co., a 4 

Charles C. Hood & és be ne 

Knox County, Tenn due Aug. 


L a. Lys id 4.25%, “offeerd Oct” ‘31. Rutter 
Ss cabal 


torenne. hi g Bae ip lbasiobe, yield dea ab 


to 4%, offered Nov. 28. len & 
Graham, Parsons & Co.; Stephens & Si 


N. Y. 
“ir 186 socal a vt water 6s, due 1929- 
ra offered Nov. 1. Pub’ 


ie! 
Eric Ba aL. Corp. * % A 


Villa of (Cook Count 
=~ 198, 


Tynes, | City of, 13.00 im 5s, 
Wes, due Nov. 1, 1028 yiel “1.40% 
£0%. rs a Oct. or, Ewart 
Eo. ng 4 
Lawrance, N “hg Vill 
F&A, due AYE, BS Bin! yi yield 1a) 3.90% 
to 4%, offered E. Rollins & 
~_ Pulle a . A Y. a 
J., 000g, % and 54s, M & N, 
due os. 1, 1930-1943, yield 4. to 4.35% 
offered Nov. 22 by Prudden Co., and 


1929-1965, 


000 water 4%s, due Nov. 1 
21, by 


4.25% to 4. , offered Nov. 
M. Grant & Co., ye A 
Les Angeles, Cal., City of 856,000 = 


works and electric ort, 188, dbs 1988: Noe 
$1,944,000 4%4s, due Oc Nov 
1, 1928-1962, and yield 


3.75% to 4.125% ; 000 as, du js, due, Oct. 3, 
128-1967, yield i Soe to 4.1 8. 
due Nov. 1, 1928- ., price on #5301966 
maturities, 100 4 1928 aes 
eld 3.75%, and 1929 ones yield 3.85%, of- 
ered Oct. 14. ——.. pene & Co.; R. H. 
Moulton & Co. ; Sec rity Co., Los aS: 
American National ‘Co. San "Francisco. 
Port Commission 


na of) 
,000 s x A, due Aug - 
hdl jield _. offered Oct. 3. Halsey, 
& Co., Inc.; Wm. R. Compton Co., 


Massachusetts. Commonwealth of, $4050,000 

notes, due Nov. 20, 1928, yield ‘3.25%, r 4 
fered Nov. 18. First National Corp. of 
a Hes Colony Corp.; F. S. Moseley 


Massena Y.), Town of, $309,000 Union 

Free School Dist. No. 1 4 i 

ae gl ae 4% to 4.1 “aitered Nov. 
liins & Sons; “Pulleyn & Co., 





Mercer Cou uty, i. N. J.. $1,280,000 g 4s, J & D, 
due Dec. “31, 929-1950, vield 3.65% to 3.85%. 
off ec. oe First National Bank and 


ered D: 
Eldredge & Co., N. Y., and M. M. Free- 
man & Co., Philadelphia. 
Minn‘apolis, Minn ity of, $1.857,000 g 4s, 
és, M & S, due March 1, 1928, to Sept. 1, 
M'& N, due ov. 1, 1928-1952. yield 3.50% to 
3.90%, ‘offered Sept. 29. First National 
Bank; Redmond & Co.; Kissel. Kinnicutt 
B. J. Van Ingen & Co.; w. 
ae & Co., z.3 mesons 
Paris Co., San Francisco, 
due Oct - > eeate ? ino, % fed: 4% 4% fe 
ic " price vie 0 
1B. ot aod Oct. 20. The Detroit Co., 


Montgomery, Ala., City of, . 000,000 coun or 
reg 5s, L& J, due July 1. Id 4. 

offered Nov. 15. ee & Co.; 
wg K a Co. ; , &.4, Caldwell & Co., 


ha Co., $883,000 children’s 
home and bridge hives “due July 1, ae. 1952, 
oy fa 2 410%, offered Nov. 1. Prud- 


t Clemens. Mich.. $641.000 water-works 
i, due 1930-1957, yield 4.05%, offered Nov. 

First National’ Co. of Detroit; Bank of 
sbator Cc a _ T $380,000 d 
varro County. Texas. cons roa 
dist No. 1 5s, 928-1982. yield 4% to 4.40%, 
ur Oct. 14. Harris, Forbes & Co., 


Sew Britain. Conn., City of, $575,000 
‘t A. due Aug. 1928-52. ‘vield 





1, 
Fe offered Nov. 23. ‘white 
» N. ; Eddy Bros. & Co., Hartford 


STATE & MUNICIPAL BONDS 
Newark, N. J., City of, $6,499,000 
D 15, due Dec. 1928-1966, yield 4500 & to 
3.85%, offered ae 9. Eldredge & Co.; Old 


Soveny So ; The Detroit Co., Inc. ; Stone 
ster Wy Blodget, Inc. "M. 
Freeman & oo. siiad delphia, and West 


Side Trust Co., Newark. 

New aewte. * 4g City of, itr 74 
J A a © 29-1967, 'y 80% 
4.05%, off ered. ‘Nov. mat first a etonal 
Bank; Kissel, Kinnicutt & Co., N. Y. 

New London, Conn., $450,000 various impvt 
44s, due 1928-1957, "yield 3.85% to 3.90%, of- 
fered Oct. 14. Remick, ye & hoe N. Y. 


ae iy’ Orleans, fa- oo 44s, 
A & O, due site. Mele 4.05% to 
4.20%, ottered. 7 *.. 2. Fir irst neteee 
Bank; Halsey, Stuart & Co., In R 
mond Co. Ww. ah 8 “4 Co. ; 
on ers, Caldwell & Co., I N. Y., and 


Colony Corp. of Boston. 


wan Orleans, La., $2,000,000 Orleans Parish 
School Board oom 


d D 
1936-1967, yield offered Dec. 9. Tay- 
lor, Ewart & Co. Inc.; A. G. Becker & 
0. ; ch & oi 3 Minton 
Lampert & Co., Chica berty C entral 
Trust Co. and’ poe Valley Trust 
Co., St. Louis. 
New Rochen City of, $1,985,000 
M&N due ia ay 4." is8o-foct yield g.10% ts 
3.80%, ‘offer First National 


Bank; Phelpe. Fens Ps Go. ; Stone & Web- 
a. and Blo ayeen. Inc.; Foster, McConnell 
wiegere mutts, N. Y., City of, $620,000 g 
63, }00 sewer bonds, Se 

$457, school bonds, Series’ ‘‘G,’’ M & N, 
due Nov. 1, 1961-1970, price 100.94 to 101.04; 
es 5.90%, offered Oct. 19. Remick, 
odges & Co.; 9 Fenn & Ca., N. ¥. 
ay 8 Vo-s 's 


000 tax loan, due 
in oor do niet offered’ Oct. 
ia “N. . Bec. oy 


~ due July 1, 194 
Nov. 29. Firs 

Trust Co.; National City Co.; Eldredge & 
Co. ; . J. Van Ingen & Co.; Wm R. 


Compton Co.; The Detroit Co., Inc. ; Kis- 
Kinnicutt & Co. Hornblower & 


Rollins & Sons; 


Phelps, .; Curtis & Sanger; 
Taylor, Ewart & Co., Inc.; Geo. 

bons Co., Inc.; Salomon Bros. & Hutz- 
ler; National Par nk, N. St. Louis 
Commerce Co., Louis; Illinois Mer- 
chants Trust Co., Chicago; Wachovia 


Minneapolis Trust 3 setancopolis, and 
Citizens emote — Raleig 


North . hmm 4 5,000 
street impvt 4 Ai, v due ¢ Oct. 1, ‘1928-1946, 
yield 3.80% to 4%, offered Oct. 6. Rutter 
& Co.; Redmond & _° N. Y. 

North Tonawanda, N. Y., oy of, $359,000 
ie or re $ g sewer 8, J J, due July 

ae 1972, yield 4. offered Oct 
Gibbons & Co., Inc., N. ¥.; Manu- 


yw RK, & Traders- Peopies Trust Co.; 
Marine Trust Co., Buffalo. 
Orangetown, N. Y., Town ot f, Same.eso Union 


Free School Dist. No. J & J, due 
Jan. 1, 1 oe. eld 3708 to 3.95%, of- 
fered wor H. Rollins & Sons; 
Pulleyn & on: : : Phelps, Fenn & Y. 
Oregon Sense of, $2,000,000 s, 4s and 4\%s, 
060 Ms, due Oct. 1, 1952, price 104.74, 

yield 3 1,000,000 4s, due April 1, 1952; 
price 100. i yield’ 3.95%; $500,000 3%s, due 
Oct. 1 962, price 97. 97.62, yield 3.90%, ortered 
Nov. Emetich a Co., Inc. ; 


esinesn Trust So. Kean, Tay- 
lor & Co. ; | irothers, Phelps, Fenn 
& Co. Y., and R. H. Moulton & Co., 
Los Angeles. 

— BN. F.. ym of, $500,000 coup or ree 


Oo, e Oct. 1, Re yiel 
3. F 750% to 3. STB, offered Oct. 11. Roosevelt 
& Son; ng B. — 4 — Inc., N. Y. 
Fre Por 1 Dis t No “o $650,000 ao 
ree Schoo s oO. coup or or re 
A &O, due Oct. 1 _—. rice 08. as 


to offered Nov. 


104.09, yield 5 50% | 
= zi . Gibbons & Co., 


Roosevelt & Son; Geo. 
Inc., i. 

Palm Beach County, Fla., $500,000 r 
bridge 5s, J & D. due June 1. 1932- 1948. 
price 100, yield 5%, offered Nov. 14. Mor- 
ris Mather & Co., ore Rogers, Caldwell 

Co., Inc., ° Wel s-Dickey Co., 
Minneapolis. 

Paterson, N. J., City of, +1.008, 500 coup or 
reg 4%, 6, due Oct. "1; 1938-1966, yield 
Be ts 405% offered Oct. 17. Geo 

Gibbons & Co., Inc.; E. H. Rollins y Be 


Remick, Hodges & Co. ; Graham, Parsons 
& Co., N. Y. 

Pender Co., N. $250,000 4%s, due 1928- 
1957, ered Dec. 9. 


eld 4. j0% “to 4.40%, 0 
Title Guarantee & Trust Co., 
Fe ee i i of, $2,000,000 school 

dist g 4s, ue June ® 1938-1957, 


price 101% to thats Nov. 28. Na 

ional City —, ee & Co. 

N 4. wt. Parso 
fra’ ~ = & ¢ Co., Phila- 


& Co. ; 

delphia. 
Phillipsburg, N. Town of, $599,000 school 

#48 Py & B, due oh e , 1939- 1967, ield 4% 

to “Libs, offered ay "14. Barr Bros. & 

Co., In Y.; Rufus Rigo & Co., 

Philadelphia. 


Point Pleasant Beach, . (Borough of) 
$271,000 water é impvt 5 A & & os due Aug. 
1, _ 1966, yield tae 
Oct. Outwater , & Wells, verse Cit 

a City a 4 ezhool 
4s, M . due Bent, 2 i908, ield 
3.60% to 3.80%, offered Nov. 22. Salmon 

Brothers & potaies 


Peopemenes R. “Clty of $2,000 000 4s, J & 
J 3, due Jan: 3 1928 and 1968, yield 3.80%, 
offer na National Bank: 





Dec. ; nk ; 

oe & Co.; W. Pressprich & Co.: 

Phelps, Fenn & "5 ; Salomon Bros. & 
Hutzler, N. Y. 

Racine, Wis., City of, $1,046,000 water. works 

revenue 4\s, & N, due Nov. y 1928-1957, 

yield 4. 4 “nena Nov. 9. C. W. McNear 


Co. 
es, ‘Lexington and Seinda, Counties 
o ways g 
Jas 15 ane Jan. 15, 5, 9St-1045, y1 “ae 
rust 


Bankers _. 
ris, Forbes & Co.; Hannahs, Ballin at Lee, 


South Py e, N. aD ce Ee of, 


STATE & MUNICIPAL BONDS 


Ridgewood, N. J., Fownehip of, $423,00¢ 
school dist 4 J & D, due Dec. 1, 1928. 
ield 4% to 4.15%, offered Nov. 19. 
. H. Rollins & Sons; Pulleyn & Co., N. ¥ 
Roosevelt Irrigation District, Marico 
1384 Ariz., $2,'500,000 6s, J & J, due Ju y 
1, 1957, price 100, yield 6%, offered 
Nov. Eldredge & Co.; B. Van Ingen 
& Co. Ne red Emert & Go. Inc., 

uis. 


St. oe, City of Feo 4s, 
oO 1 1947 696,000 


ic 
ield 3.80%; $1 in ba 000 a 
z “sb'060 due 1940-1 


du 

S 932. 1936, 
1940-1947, yield’ 3°85%. 

- e 
offered ept. 30. | Btabrook & CO: Remick, 
Hodges & Co.; Kountze Le tiaie: Kean, 
Tay eS ~& Co.; The Detroit Co., Inc.; 
nahs lin & Lee, 

Co., Boston; Kauffman, Smith & Co., Inc., 
St.Louis; ‘Second Ward Securities Co.. 
Milwaukee. 
San _ Francisco, Cal., City and County of, 
700, 44s, J & J, due July 1, 1932-1951, 
ield 4. , offered ‘Oct. 24. ankers Trust 
e., We. Bs 
Santa Barbara, Cal., 


1967, $450,000 4%4s, due 1938 


eld 4% to 4.15%, offered Oct. 
. Staats Co., Los ‘Angeles. 
Seattle, Was h., City of, $4,000,000 ey al 
light and power Plant one .—-y of 4 
J & D, due Dec. 1, 1938-57 gt 14 to 
98.38, yield 4.60%, offered ‘Nov. Eld- 
redge Co., N. 'Y.; Dean Witter & Co., 
San Francisco; Ferris & Hard ve; Spo- 
kane and Eastern Trust Co.; Old National 
Bank and Union Trust Co.,'S pene. and 
Mississippi Valley Trust Co., Louis. 


Seattle, - “ok = of, $1,600 ane water 
revenue g 4s, M due Nov. 15, 1933- 
1947, price 98.95 to ott, yield 4.20%, of- 
fered Nov. 1 Eldred @ Co. N. Y.; 
Spokane and Eastern rust Co.; Old Na- 


tional Bank and Union Trust Co., Spokane. 


Southwest Tampa Storm Sewer Draina - 


Dist. ——— Co., Fla.), $338,000 
F & A, due Aug. 1, 1954-1956, price 100; 
ae 6%, offered Dec. 5. Eldredge & Co., 


yea’ 000 
due D eld 3. 

offered Nov. 23. Guaranty Co 

Kountze Bros. ; Ilen 


40, J 


a A, 


South Orange and Mapteveet, a; J. 

District t of $999 ,000 g 4 
1929-1967, best roa to . om 

5. First National Bank Z 
Spartanburg Co., 8S. C., PR 4%s, due 
1931-1947, ® offered Nov. 16. Kadtimen 

St Lowi. Co.; Mississippi Valley Trust Co., 

. Oy of, $1,560,000 


St 

Syracuse 3 
Wie and 45, J’& D 15, ‘due met) Dec. $5" 
H ive! x 4s) Dec. 15, 8 1947 ‘and 
( ) 1928-1967, yield 3.50% to 

a - ‘Dec. 12. Guaranty Kn of 

¥.; 2 — Trust Co. of 3.3 

Remick, Ny © Co. and Barr Hee. & 
Co., I 

Qua "i, ofewnetip of, $723,000 school 
a. st Ae 7S. & J. ae Jan. 1930-1968, yield 

wife p's a Van 1 Ingen 4 & 
a & Co. N. 
ee Philadelphia. 

Tennessee, State of $.0e ,000 4s, $1,000,000 
rural public school s, J & J, due July 1, 
et yield 3.93%, and ,000 bo Ne 

f Tennessee 4s, due July 1, 1942 yiel 
$014 offered Oct. 5. National City’ Co., 
N. ; W. H. Newbold’s Son & Co., Phila- 
Nelphia 


Union eit City of, $773,000 school 
tus, J &'D, due bec 1 


1, 1928. 1964, yield 4% 
to 1.igee offered Nov. ‘21. H. L. ‘Allen 
Co.; R. M. Schmidt & Co.; A. B. Leach & 
Co., Inc., N. Y., and M. M. Freeman & Co., 
Philadeip hia. 

View. IN of, $1,425,000 ref 
4s, J & J, due ¢ July, 1, 1962, yield 3.75%, of- 
hase Securities cada 
Stone & woe er 
it. L. Allen & Co., N 
ihoneos Counties, Mich. 

Assessment Dist. No. 463 Fr cos 
due May 1, - 193 
Sept, 24. 


Palm ‘Beach, Fla., City of, $1,448,000 
6s, A {930-19 2, 7 
er Dec. 20. R. M. Grant & Co. 
nc 


White Plains, N. Y., City of, $743,000 re, 
A due Sct. ’ Bo, 1930-1 ayield 35% 
and 3.90%, offered O Bros. & 
Co., Inc.; Dewey, F cael A CoN -'» 
Youn County, Texas, 000 roa 
due Feb. 15, ‘1938-1956, roll “igor. 
or tered Oct. 14. Howe, Snow & Co., Inc., 


School 
J, due Jan. 
X-) Oct. 


PUBLIC UTILITY BONDS 


Alabama Power Co. fe D, lst & ref 
Series, due 1957, J & D, due Dec. 


arri: Bonbright & a 
Inc. ; Coffin F TRS ine N 
American Electric woes e Cosp. of Delaware 
$6,500,000 conv g 6% debs, Series ‘‘A,’ & 
> 15, “88t price 99, yield 
6.05%, offered Sept Bonbright & Co., 
"3 4 Allyn Me do. Inc., N. Y. 
atural Gas Corp. $10,000,000 s f 
%o Pm (with stock Geesiens privi- 


& 3 . 
yield om. a a Oct. 19. G. L. Ohr- 


Arkansas paves, > ight Co. $3,000,000 ane 
tional Ist & ref > Raaeee due 1956, 
Be 1558." p rice 99, yield 5.06% 
. Forbes & Co.; 
W. C. Lan ley ‘& Co.; Bonbright & Co.. 
Inc.; Old Colony Corp. ; Tucker, Anthony 
& Co.; John Nickerson & Co., N. 


price 4%. yield 7, S000! offered Dec. 19 
Harris, Forbes & & Co. ; jg™9*. Higginson & 
Co.; Guaranty Co. idder, Pea- 
body & Co.; Marshall ‘Field, Glore, Ward 
& Co.; Brown Bros. & € Edward B 
Smith’ & Co.; E. H. Rohiing & Sons 

Equitable Trust Co. of N. ; John Nick. 


erson we 
Associated Telephone pease, Co. $1, pees 
B57" OF cans. Serie aw aa oO. 
Oct. 1. irce 95, “yield 5%. offered 
Oct. 31. ne, We & Co., N. Y.; 
Mitchum, Tully '& Co., San Francisco. 





PUBLIC UTILITY BONDS 


Baker County Power Co. $500,000 Ist 20-yr 
g 6s, M & S, due Sept. 1, 1947, price t/a 
offered Nov. 15. Davis, Lon staff & Co.; 
Paul C. Dodge & Co., Inc., Ghleane: How- 
ard F. McCandless, San Francisco. 

—— ham Water Works Compan 1, ze, - 

additional ist g 5s, Series PC 4 ars 
que Feb. 1, 1957 price 101, ctterea pa 
Ww. © % Langley & Co Halsey, Stuart % 


Co., 
Butler W a Co., Eotice Pa., $1,000,000 Ist 
g 5s, Series ‘A, A & O, due Oct. 1, 1957, 
rice hs pas 5. 30%, offered Oct. 21. ‘W. C: 
ang! ey ; Halsey, Stuart & Co., Inc., 
N. Y. 
California-Oregon Power Ce. $4,000,000 5 
g& debs, due Oct. 7, 1942, price ooh, 
yield 5.65%, offered Nov. 7. H. B lles- 
by & Co., Inc.; E. H prollins & Sons 
ty sm Trask & Co BS American 


National Co., San Wiietiees. 
Central Gas & Electric Co. ,000,000 addi- 
tional Ist lien coll tr s f g 544s, Series 1916 
due Dec. 1, 1946, price 7 . yiel 
and $3,500,000 3-yr g notes, 
D, due Dec. 1, 1930, price yield 
. oirered | Dec. 20. Federal Securities 
llesby & Co., Inc. ; Thomp- 
son, Ross a 0., Chicago; West & Co., 
Philadelphia, and Hambleton & Co., Balti- 
more. 
Central Illinois Public nyreiee Co. 
ser 44% g notes, J & J, due Jan. ~~ 704 20- 
, offered Dec. 21. Halsey, Stuart & 
Co., Inc., N. Y. 
—- Piinels Public Service 108 $29,000 
oe 444s, Series ‘‘F,’’ J & D, due Sy? 1, 
961, price ot%: yield 4.80%, offered Dec. 
alsey, Stuart & Co., Inc., : ie 7 
Contant Maine Power Co. 83,090,000 Ist & 
enl 44s, Series “E,”” J & D, due Dec. 
, 1957, price 98, yield 4.62%, offered Dec. 
13. Harris, Forbes & Co.; Coffin & Burr, 


Central Power & Light Co. $4,900,009 ist g 
5s, Series 1956, F & A, due A 
2 97, nae 5.20%, offered Oct. ieee 
now Inc. Male. Stuart & Co., 
Inc. ; £ 5. "Leach & Co , Senet An- 
thony & Co.; Hill, Joiner & Co., Inc., N.Y 
Central Public Service Corp. $4,500 000 ain. 
tional Series ‘‘A,’’ coll tr g 6s, J & J, due 
July 1, 1940, price 97%, yield 6.30%, offered 
Dec. 9. eral Securities Corp.; H. M. 
Ryllesby & i; «Co, Phil Ross & 
0., ica, est ~ Philadelphia 
and Hableton & Co., spilt 
Central States Electric phn $20,000. goo P a4 
— ett a 1948, J & J 
an price _ 5. 20%. oO x 
Dec. 28. Dillon Read’ & G : 
Central States Power & Anwrad aos $8,500 
000 Ist and ist lien g 5s, nt Corp, ‘1953, 
J , due Jan. 1, 1953, price 98%, yield 
5.60%, offered Dec. 22. “ee Securities 
Co Pynchon & Co., N. Y; est & Co. 
Philadel hia; Peabody, Hou hteling & 
Co.; Federal Securities Corp. ontinental 
National Co., Chicago, an S. Ham- 
mons & Co., Portian 


Central West Public Service oe. Ras es! 


544% six months’ notes, due J i, "tbs, 
rice 0 yield 5.50%, offered Ps ‘24. 
each & Co., Inc., N. Y4 
Cities Service pore | = ht Co. gaat ned 
544% g debs, M & N, ov. 1, price 
98, yield 5.65%, oflusel Nov. oie rris, 


Forbes & Co.; w National Souty Co. ; 
Guaranty Co. of N. Y 
Columbus Electric and Power Co. $2,000,000 
additional - & ref g 5s, Series “ oM & 
N, due Nov. 1954, price 101.87, eld 41%, 
offered Nov . Estabrook & Stone 
& Webster & Blodget, Inc.; Parkinson & 
Burr, Boston 
Columbia Gas & Electric C re. $5,000,000 
oe 25-yr 5% debs, M & due May 
Ter | y Rice ©. offered Oct. To. {Guaranty 
& W. Seli, & Co. 
Ww. E Hutton a ‘Co. ; Cogges fall é & Hicks, 
N. Union Trust Co., Pittsburgh; Mar- 
shall ‘Field, Glore, Ward & Co. icago. 
Community L, Waten Service Co. $i. 650,000 ad- 


a debs, Series ‘‘A,”’ J & D, due 
Dec. 1, price 100, yield 6%, offered 
Sept. 2. | > Ww Chapman & Co., Inc., N. Y. 


Duke eee tie, 5,900,600 ist & ret & spe, 
Series due 1 & D, due Dec 1 
price 98, offered deo 15. Stone & Webster 
and Blodget, Inc. Guaranty Co. of N. 
Estabrook & Co.. N. Y.; Drexel & Go. 
ee First National Corp. of Bos- 


Du iat gai Light Co. 

g 44s, A & O, due April 1, 1967, 

99, yield 4.55%, offered Oct. 4. Laden! urZg, 
Thalmann & Co.; M. Byllesby & Co.. 
Inc.; First National Bank; ——— Securi- 
ties Corp.; Harris, Forbes & 

Higginson & Co.; Hayden. Rene “he Co.. 
N. Y., Union Trust Co. of Pittsburgh. 
Eastern Shore Public Service Co. $3,300,000 


*$10,000,000 additional 
ce 


lst mtge and ist lien 20-yr 5%s, Series 
“A.”’ M & S, due Sept. 1, 1947, price 100, 
yield 5.50%, offered Oct. . =. gute 
& Sons; Howe, Snow & 


Co.. In H. 
Byllesby & Co., Inc.: Blyth, “Witter & Co. | 
Eastman, Dillon & Co.. N. Y 

Municipal Utility Dist.. 
$3,000,000 z 5s, J & J, due Jan. 1, 1935-1974. 
vield 4.30%, offered Oct. 19. Marshall Field, 
Glore, Ward & Co.; Eldredge & Co.; Esta- 
brook & Co.; Wm. R. Compton & Co., 
Y. Y¥.; Bancitaly Corp., San Francisco, 
= Stevenson, Perry, Stacy & Co., Chi- 


East ‘Coast Utilities Ce. $1,000,000 Ist ot a4 
54s, Series “A,” due Aug. 1, 1937, pri 

97, yield 5.90%, offered Oct. 18. P. 
Chapman & Co., Inc., N. Y 

Edison Electric Iluminating Co. of Boston 

eoup zg notes. .000 3-yr 

444% notes, M & N. due Nov. . 1930, price 
100, vield 4.50%: $10,000,000 1- "7, SS notes, 
due Nov. 2, 1928, price 99%. d 4.25%, 
offered Oct. 19. Lee, Higsinzon & Co. ; 
Old Colony Corp.; F. S. Moseley & Co.; 
Kidder, Peabody’ & Co.; Parkinson & 
Burr; First National Corn. of Boston; 
Blake Bros. & Co.. Boston; Harris. Forbes 
& Co.; Bankers Trust Co. of N. Y.; Na- 
tional Citv Co. of N 

El Paso Electric Co., ,51,000,000 additional 
lst g 5s, Series ‘“‘A,"’ due June 1, 1950, 
price 100, yield 5%, setegen Dec. 3. Stone 
& Webster & Blodget. Inc.; Chase Securi- 
ties Corp.; Blair & Co., Inc.; Brown 
Brothers & Co., N. Y. 
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PUBLIC UTILITY BONDS 


Federated Utilities, Inc., $3,500,000 addi- 
tienal ist lien coll tr g 5igs, series of 1927, 
M & S, due March 1, 1957, price 94%, yield 
5.87%, offered Oct. Federal Securities 
Corp. ; M. Byllesb & Co., Inc. ; Thomp- 
son, Ross & Co., Chicago; West & Co., 
Philadelphia : Hambleton & Co., Balti- 
more 

Federated Utilities, Inc., 
g notes, M & N, due Nov. 1, 1930, price 
8%, yield 5.90%, offered Nov. 3. Federal 
> tna at Thompson, Ross & Co., 
Chica Bynewy. & Co., Inc.; 
Hamb ston & Co., "; West & Co.. 
Philadelphia 

Florida Power & Light Co. $10,000,000 addi- 
tional 1st g 5s, Series 1954, due Jan. 1, 1954, 
rice 97%, yield 5.15%, offered Dec. 21 

onbright & Co., Inc.; Harris, Forbes & 
Co.; Old Colony Corp. : "J. G. White & Co., 
Inc.; Tucker, Anthony & Co., N. Y 

Florida Public Service Co. $1, 814,000, addi- 
tional ist g 6s, Series ‘“‘B,”’ d 
1955, price 101, yield 5.90%, 
21 A. C. Allyn & Co., Inc., N. Y¥ 
Chicago. 

Georgia Power Co. $18,000,000 additional Ist 
& ref ¢ 5s, Series due 1967, M & S, due 
March 1, 1967, price 98, yield 5.12%, offered 
Oct. 21. Drexel & Co., Philadelphia; Bon- 
bright & Co., Inc.; Harris, Forbes & Co. 


2,500,000 3-yr 544% 


$2,500,000 Ist s f g Gs, 


Hamilton Gus Co. 
stock purchase war- 


(with 


Series 

rants), J & D, due Dec. 1, 1947, price 100, 
yield 6.50%, and $1,000,000 5-yr s f deb 
64% g notes (with ag purchase war- 
rants), J & D, due Dec. 1, 1932, price 99, 
vield 6.70%, offered Dec. 19. Taylor, Ewart 
& Co.. Inc.; Swetsch, Heinzelman & Co., 
N. Y¥ 


Iinois Power & Light Corp. $5,000,000 oe 
ditional ist & ref g 5s, Series ‘C,"" J & D i 
of- 


due Dec. 1, 1956, price 98, yield 5.13%, 
fered Nov. 23. Harris, Forbes & Co. ; Hal- 
sey, Stuart & Co., Inc.; Marshall Field, 


Glore, Ward & Co.; 
Spencer Trask & Co., 
Keystone Water Works Corp. $1, are 8 conv 
6% 15- 1. debs, Series ‘‘A,"' & D, due 
Dec. 1, 142, price 100, yield ton offered 
Dec. 2, and $4,000,000 Ist lien ¥ 5s, Series 
“A.” 5 eo due Dec. 1, 1952, price 99%, 
offered Dec. 15. A. B. Leach 
Toy, Gilson & Taylor, Inc., 
L. Chambers & Co., Inc.. 


E. H. Rollins & Sons; 
N. ¥ 


yield 5.50%, 
& Co., Inc.; 
N. Y¥., and A 
Buffalo 
arutan Gas Corp. $2,600,000 Ist s f g 6%s 
J & D, due Dec. 1, 1935, price 99, offered 
Dec. 2. P. W. Chapman & Co., N. Y. 
outsiana Power & Light Co. $8,000,000 er f 
5s, J & D, due Dec. 1, 1957, price 97%, 
rered Dec. 1. W. C. Langley & Co.; ohn 
Nickerson & Co.; Guaranty Co. of N. 
Old Colony Corp.; J. G. White & Co., 
Rogers, Caldwell '& Co. NY 
a i Power & Light Co. $9,000,000 Ist 
ru Pe D D, due Dec. 1, 1957, price 97%. 
S fered Nov. 23 Cc. Langley & Co 
John Nickerson & Co.; Guaranty Co. of 
N. Y.; Old Colony Corp. ; J. G. White & 
Co., Inc., N. 
Montana c ities Gas. Co. $ 900,090 ist s f 7s, 
Series "‘A,’ Jus ie 1, 1937, price 
ar, yield 7%, Stared Nov. 16. Paul & Co., 
hiladelphia; Freeman, Smith & Camp 
Co. of Portland, Ore.; Yeager, Young & 
Pierson, Inc., N. 
Montana-Dakota Power Co. $1,800,000 it § 
54s, A & O, due April 1, 29, price 1 
ield 5.50%, offered Oct. 13. innesota 
oan & Trust Co., Minneapolis; Second 
Ward Securities Co., Milwaukee. 
Nevada-California Electric Corp. 
$2,750,000 additional Ist g 30-yr 5s, due 
April 1, 1956, price 95%, yield 5.30%, of- 
fered Oct. 26. Spencer Task & Co. ; Blyth, 
Witter & Co., N. Y.; The International 
Trust Co. ; Boettcher & Co.; United States 
National Co., Denve 
New Bedford Gas & Edison Light Co. S762, 
000 5% coup notes, J & J, due Jan. 1, 1933, 
price 102%, offered Dec. 6._ Lee, Higginson 
& Co.; Old Colony, See. Boston. 
New York Power & Light Corp. $66,000,000 
= los, Series due 1957, A & O, due Oct 
ier. pores 96, yield 4.72%, offered Oct. 
1, Bon ht & Co., Inc.; Harris, Forbes 
& Co., Ban ers Trust Co.; Guaranty Co. 
of N. Y.; Coffin & Burr, Inc.; F. Car- 
lisle & Co., Inc.; National Commercial 
Bank & Trust Co.; New York State Na- 
tional Bank; E. H. Rollins & Sons, N. Y.; 
Union Trust Co. of Pittsburgh. 
North American Ligne & Power Co. $5,000,- 


Inc. ; 


(The) 


000 30-yr s f debs, $1,500,000 Series ‘‘A’”’ 
5%s, and $3,500,000 Series “Br” 54s q. 
of- 


30. 
shal Field, Glore, 
Trask & Co.; Blyth, Witter & Co., , * 
and Illinois Merchants Trust Co.. Chicago. 


Northwestern Public Service Co. 0,000 ist 
x 5s, J & J, due Jan. 1, 1957, onal Dec. 
9. A. C. Allyn & Co., Inc.; A. B. Leach & 
Co. 

Ohio’ Power <>. Ps 702,000 ist & ref g 44s, 
Series *‘D,"’ D, due June 1, 1956, price 
94%. yield 4.34%. offered Nov. 19. Dillon, 
Read & Co.; Lee, Higginson & Co., N. Y 


and Continental & Commercial Co.. Chi- 
c2ca. 


Oklahoma Gas Utilities Co. $700,008 Ist lien 


-yr s f g 6s, Series a due 
Sept. 1 a Eres, 100, yield 6.50%, offered 
Nov. 19. Wilsey & Co.. Chicago. 

Penn Cottasi Light & Power Co. $24.000,000 

Ist g 4%s, due Nov. 1, 1977, price 96, yield 
4.70%. offered Nov. 1.’ A. C. Allyn & Co., 
Inc., N Y. and Chicago; Bonbright & Co. 
Inc.: Howe, Snow & Co., Inc.; W. C 
Langley & Co.. N ; Halsey, Stuart & 
Co., Inc.; A. B. Leach & Co., Inc.; Hill, 
Joiner’ & Co., Inc., Chicago, and Old Col- 


ony Corp., Boston 
Fee les Gas & Fuel Co., Inc., $1,000,000 Ist 
g 64s, wt “A.” with stock purchase 
A 


warren s, O, due Oct. 1, 1937, price 
98, yield 6.75%, offered Oct. 6. Glidden, 
Morris & Co.; Edmund Seymour & Co., 
ine. = Faxon, Gade & Co., Inc., 


Philadelphia Company $60.000,000 sec ¢ 5s. 

J & D, due Dec. {, 1967, price 98, yield 
5.11%, offered Dec. 15. H. M. Byllesby & 
Co., ‘Inc. ; Ladenburg, Thalman & Co.; 
First National Bank; Chase Securities 
Corp.; Lee, Higginson & Co.: eres. 
Forbes & Co.; Hayden, Stone & Co., N. Y.; 
Union Trust Co. of Pittsburgh. 


PUBLIC UTILITY BONDS 


ey Ee pete Co. ops.008. 609 ist lien 
M & N, due Nov. 1, 1967, price 
oh vida 4.58%, offered Oct. 13. Drexel 
Philadelphia; Brown Bros. & Co.; 
Harris, Forbes & Co., N. Y. 


Philadelphia Suburban- Counties Gas and 
Electric Co. $10, additional Ist & 
refdg g 4%s eries due 1957, M » N, due 
May 1, 7, price 98, —_ AB%, ‘Hy 
Nov. 3. Drexel & Co.; Stroud & » ne.; 
Biroen & Co., Philadelphia. 

Philadelphia Suburban Water Co. $2, gen.ene 
ist g 4s, Series “‘B,"’ M & N, due Nov. 1, 
1967, ies 97, offered Oct. 10. Drexel & 


Co., Philadel phia. 
og les Gas Light and Coke Company 
hicago) $8,000,000 ser g notes, 44% and 
due Dec. 1, 1928, 1929 and 1930, price 
ne yield 4.25% and 4.50%, offered Dec. 27. 


Halsey, Stuart & Co., Inc. 


Public Service Electric & Gas Oo | $45,000,000 
it & ~ is. se one 1957, J & D, due 
Dec. 1, price 98, yield dn bon offered 
Nov. 23. Drexel & Co., Philadelphia, and 
Bonbright & Co., Inc., 'N. Y. 

Public Utilities Consolidated Corporation 
(Arizona) $1,250,000 Ist g 6s, J & J, due 
July 1, 1947, — 100, yield 6%, offered 
Oct. 13. Geo. M. Forman & Co., N. Y. 


Southern California Gas Corp. $12,200,000 
ue 


coll tr g 5s, Series due 193 Lp M&N, 

Nov. 1, 1937, price 95%, eld 5.60%, of- 
fered Dec. 16. Chase Sécurities Corp. ; 
Stone & Webster and Blodget, Inc.; 


Pynchon & Co.; Blyth, Witter & Co., 
N. Y.; Hunter, Dulin & Co. and Peirce, 
Fair & Co., Los Angeles. 
Souther California Gas Co. $8,646,000 lst & 
eet g. 5s, Series due 1957, M & S, due Sept. 
1957, price 99, offered Oct. 18. Chase 


a eatiede Corp.; Stone & he ory and 
Blodget, ane. 5 ee - & Co., N. Y.; Hun- 
ter, ulin Peirce, Fair & Co.; 


Blyth, Witter & Gs , Los Angeles. 

Southern Cities Utilities Corp. $2,000,000 Ist 
lien coli tr l-yr 5% notes, M & N, due 
Nov. 1, 1928, price eg ss b, offered 
Oct. 20. Hambleton & C mes, 
Emerich & Co., Inc., hy 

Southern Ice & Utilities Co. $500,000 
conv 64% g notes, J & D, due Dec. 1, iodo, 
a =. yield 6.75%. offered Dec. 21. John 

ickerson & Co., N. 

Southwest Gas Co. $500.00, S-yr 7% sfge 
notes, Series ‘‘A,”’ & due May 1, 
1932, price 100, yield Moe ditual Nov. 18. 
Edmund aeymeue & Co., Inc.; Glidden, 
Morris & Co., N. Y. 

Southwest Telephone Co. $1,500,000 Ist g 5s, 
Series ‘‘A,”’ J D, due ee, 1, 1947, price 
100, yield 6%, offered Dec. Hambleton 
& Co., N. Y., and tA & Co., Inc., 
Chicago. 

Southwest Fotephene Co Same ese 1st 
Series ‘‘B, due Sept. 1947, 
100, yield 6%, ate Nov. 10. Paine. 
ber & Co., Detroit. 

Standard a ag Co. $750,000 l-yr 5% 
notes, due Aug. 1, 1928, price 99, yield 6%. 


g 6s, 
rice 
eb- 


offered Sept. Paul C. Dodge & Co.. 
Inc., Chicago. 

Texas Power & Light Co. 000,000 addi- 
tional Ist & ~?; % series «cy 1956, M & 
N, due Nov. 1, 1956, price 98, yield 5.13%, 
offered Sept. 29. Harris, Forbes & Co.; 


Coffin & urr, Inc.; Bonbright & Co., 
Inc.; Lee, Higginson '& Co., N. Y. 
be County Telephone ee a ee Ist 

Series “A due June 1, 
to57" ails 100, yield’ 5.50%, offered Dec. 8. 
Chicago Trust Co., Chicago, and R. F. 
DeVoe & Co., Inc., N. Y. 

Twin City Rapid Transit Co. $18,000,000 Ist 
lien & ref 5 54s, Series ‘A,’ J & D. due 
Dec. »! 1952, price 97, yiela 5.70%, offered 
Dec. 7. Chase re _ Corp.; Hayden, 
mene & Co.; E. Ames & Co., Ltd.; 

; a. HE ‘Securities Corp.; H. 
Byllesby & Co., Inc.: Halsey, Stuart & 
Co., Inc.; Minois Merchants’ Trust Co., 
Chicago; Minnes Trust Co., 
and First Minneapolis Trust Co., Minne- 
apolis and Merchants Trust Co. and 
Northwestern Trust Co., St. Paul. 

Union Gas Utilities, Inc., 000.000 10-yr 
sec g 64s, Series ‘‘A,"" M due Nov. 1, 
1937, price 98, yield 6.75%, aie Nov. 
G. E. ‘Barrett & Co., Inc., N. Y.; Fred- 
erick Peirce & Co., Philadeiphia. 

Water Service Companies, Inc., $1,000,000 
coll tr 5s, M & S, due Sept. 1, : om Fs og 
96%. yield 5.35%, offered Oct 
Ohtstrom & Co., Inc.; Coffin & Sun Inc. 


Western United Gas & Electric Co. $1, B00, 000 
Ist 30-yr g 5s, Series “‘B,’” M due 
, 1957, price . offered Sent. 21. 
E. H. Rollins & Sons, » a 

w estmoreland Water Company $2,480, ie: Ist 
g 5s, Series ‘‘A,’’ J & D, due Dec. » e 
Srice 99, yield 5.07%, entered Dec. i2'P . WwW. 

Chapman & Co., 
West Texas uv tiligies: Co. $12,500,000 lst g 5s, 
eries ‘“‘A,’’ A & O, due Oct. 1, 1957, S ios 
97%, yield 5.15%, offered Oct. 20. Ha sey, 
Stuart & Co.. Inc.; A. B. Leach 4, -CO., 
Inc.; Howe, Snow '& Co., Inc., N. 
Wisconsin Hydro-Electric Co. $5'000,000° Ist 
gz 5s, Series of 1947, A & O, due Oct. 1, 
1947, price 95%, yield 5.37%, offered Nov. 
22. G. L. Ohratrom & Co., Inc.; Coffin & 

Burr, Inc., N. Y. 


Wisconsin Power & Light Co. $6.350,000 ist 
lien and ref g 5s, Series “E.’’ M & N, due 
May 1. 1956. price 101%, yield 100%, of- 
fered Dec. 19. Hill, Jo inde & Co., Inc., 
Chicago; Halsey. Stuart & Co., Inc., . t.. 
and Paine, wae & Co., Boston. 


INDUSTRIAL BONDS 


Aldred Investment Trust $5,000 
holders’ 4%% debs, J & D, due Dec. 1, 1967. 
price 100, yield 4.50%, offered pov, 10. Old 
Colony Corp.; Minsch, Monell & Co., Inc., 


N. 

Alexander Building Comp. $2,009,000 20-yr 
lst (closed) s f g 6s, A & O, due Oct. 1, 
1947, price 99, offered Nov. 12. . Nesbitt; 
Thomson & Lt a 

Alexander Hotel Corp., Hagerstown, Md., 

000 Ist (closed), 10-yr g A & O. 

1937, price 100, vield 6.50%, of- 


due ew > 
fered Sept. 26. Brooke. Stokes & Co., 
Philadelphia Century Trust Co., Balti- 


INDUSTRIAL BONDS 


wx Bank Building, Seattle, $500,000 

tg 6s, M & N, price 100 yield 6%, of- 
femal Nov. 19. m. R. Harper & Son, 
Seattle. 

American C yoneesie Co. $5, 
g 5% debs, , due Oct. 
yield S 6O% offered Oct. 4 
of N. Y.; Brown Bros. & Co., 
Brown & Sons, Baltimore. 

American European Securities Co. $2,000,000 
coll tr s f g 5s, Series “‘A,"’ J & J, due Jan. 
a =. » Betee 99, yield 5.07%, offered Dec. 


ooo. on 15-yr sf 

, 1942, price 94, 
"Guaranty Co. 
N. Y.; Alex. 


selin & Co.; Jackson & Curtis, 
N. y 
American National Co. $1,250,000 s f g debs, 
J J, due Jan. 1, 1938, offered Nov. 18. 
Folds, Buck & Co., Chicago. 

American Stora ee $650,000 Ist 
(closed) ser g Bos, M & X. due Nov. 1, 

1930-1944, price 100, wield 6.50%, etteres 

Nov. 16. Southwest Bond Co.; 


MacLaughlin; Pan-American Tuvestment 
Co., Los Angeles. 

American Women's wT 4 Corp. $1,500,000 
25-yr s f 6%s (with sto purchase war- 
rants), 98%, yield 
6.60%, Lisman & 
Co., N 

Arcade Building & Realty Co. $2,000,000 ist 
leasehold s f g 6s, J & J, due Jan. 1, 1948, 
gree 100, yield 6%, offered Dec. 16. Blyth, 

itter & Co., Los ‘Angeles. 

Arnold (J. Kay) Lumber 7 
$1 ,000,000 Ist s f g 64s, J & D, due Dec. 1. 
1937, price par, yield 6.50%, offered Dec. 
15. Townsend, Scott & Son, Baltimore. 

Ault-Williamson Shoe Co. $750,000 6% s f g 
debs, N, due Nov. 1, 1942, price 100, 
rield 6%, offered Nov. 15. E. H. Rollins & 
ons, Boston. 

Bankitaly Mortgage Co. $5,000,000 real 
estate ist coll 54s, J & J, due July 1, 1947, 
rice 100, ield 5.50%, offered Oct. 17. 

illion, Read & Co.; Blyth, Witter & Co.; 

Marshall Field, Glore, ard &Co., N. Y.; 
Continental & Commercial Co., Chicago; 
First National Corp. of Boston; Bank of 
Italy National Trust & Savings Associa- 
tion) and Bancita!y Corp., gr? rancisco. 


due Dec. 


\ =_—. os 
— Dec, 13 J. 


of Florida 


Barbizon (The), N. Y. $3,000,000 Ist 
(closed) ser § 6s, A & Oo ts, due April 15. 
1929, to Oct. 15, 1939, price 101 to 1 yield 
5.30% to 6%, offered Oct. Greenebaum 
Sons Securities Corp.: Ames, Emerich & 
Co., Inc., Chicago. 

Barstow (W. S.) & Co. $4,000,000 s f g 6% 
ebs, A & O, due Oct. 1, 1942, price 97%, 
yield 6.25%. offered Oct. 13. Halsey, Stuart 
& Co., Inc., N. Y. 

Batterymarc h a ans) ene (The 
Woodstock Trust), f g 54s 
M & N, due Nov. ‘ fort, A ‘00: yield 
5.50%, offered Nov. 30. Paine, Weber & 
Co., NW. ¥. 

Bioomington Limestone Co. (of Indiana) 
$2,600, Ist 15 ye . f oe 6s, Series ‘‘A,”’ 
due Dec. 1, 1942, rice oe yield 
6.15%, offered ey $0. foes For- 


mar & Co., N. Y. and Chicago. 
Book Tower Garage, Lotte $1,500,000 ist 
r e 6s, due Nov. 1 30-1942 price 102 to 


100, offered Nov. 6. Fokooal Bond & Mort- 
gage Co., Detroit. 
Boro Park Universal Theatre (Laemmie 


is 2 orp.), $800,000 - (closed), 15-yr sf 
N, due Nov. 1, 1942, price 100, 
yield 6%, ‘offered Dec. 5. Toy, Gilson & 
Taylor, N. 
Boston Parcel Post Station $1,250,000 ist s f 
g 54s, A & O, due Oct. 1, 1935, price 100, 
yiel » oftered Dec. 20. Robert Gar- 


rett & Sons, Baltimore. 
Brewster-Ideal Caecsiate Co. Say 
uy 1, 1937. 


(closed) s f g 6%s, J as ? 


price 99%, offered ay 8. & Co. ; 
Fitch, Grossman & Co., Philadelphia, and 
Jay N. Schroder & Co., Inc., ncaster. 


Broad & Walnut Corp. $1,200,000 10-year g 
6%s (with warrants for 10 shares common 
stock without cost on Dec. 1, 1929), J & D. 
due Dec. 1, 
offered Dec. 29. die & Henry, Phila- 
delphia, and Pa & Co., Baltimore. 

Broadway Brampton fr aw Chica 

, ist r e 6%s, ue 1929-19. me 
rice 100, yield eso et Oct. 8 
uszagh, Musson & Co., Chicago. 

Broadway Properties, Chicago, $1,500,000 
lst (closed) s f g 6s, J & D, due June 1, 

1942, price 100, yield 6%, atteres S$ Oct. 7. 


George M. Forman & Co and 
Chicago. 
Brown (W. P.) & Sens Lumber Co. and 


Brown rey — R hamper Co. 
$1,250,000 s % gn M & N 15, due 
oe te” 928-1985, yield “5%. to 6%, offered 


Nov. 30. Baker, Fentress & Co., Ciicage. 
—— eS 000 secs fg 6s,A & 
ue Oc , 


1947 a eee 98, yield 6.17%, 
p Oct. 15. izens National Co.: 
California pas Co.. Los Angeles; 
American National Co., San Francisco. 

Byron Jackson Pump Co. $1,000,000 conv ¢g 
64% debs, ye Dec. 1, 1942, price 
98%, offered Dec. 21.” Schwabacher & Co. ; 

Hunter, Dulin & Co.; Wm. Cavalier & Co. ; 
Dean, Witter & Co., San Francisco. 

Casa Bonita Apts., Chicago $540,000 ist g 
6s, M & S, due March 15, 1830, to Sept. 4s 
1937, price 100, yield 6%, o ffered Oct. 15. 
Garard Trust Co., Chicago. 

Celite Co. \ e) $1 750,000 si ‘Ser & Gs, Series 

“A,” M & 3, due March 1, 1930-194 price 
100, yield * oneres Oct. 3. First _t—. 


ties Co.; Rollins & Sons, Los 
Angeles. 

Central Masutqctering District, Inc., of Los 
Angeles $850.000 r e impvt Series 
"Cc," J & J, due Saly 1, 1931-1947, price 101, 
offered Nov. 19 unter, Dulin & Co.: 


Citizens National Co., Los Angeles ; Jack- 
son & Curtis, Boston; Illinois Merchants 
Trust Co., Chicago 

Cc atenge 5 Pneumatic | rool Co. $3,000,000 15-yr 
s f g 54% debs, A & O, due Oct. 1, 1942, 
price BOL, vield 5.50%, offered Oct. 13. 
Chase Securities Corp.; Blair & Co., Inc. ; 
Guaranty Co. of New York, 

Chicago Title & Trust Co. (Trustee) $2,000.- 
000 Ist r e coll g 5s, Series “H,” J '& J, 
due Jan. 1, 1943, price 101, offered Dec. 14! 
Illinois Merchants Trust Co.. Chicago. 

ew Ee Short Route Bridge 

$650,000 Ist s f g 64s, J & D 15, due 
Bee. 15, 1952, price 100, yield 6.50%, offered 

ec. 19. MacLaughlin, MacAfee & Co. 
Pittsburgh; Boenning & Co., Philadelphia. 





INDUSTRIAL BONDS 


Cleveland Dairy Products Ne » Inc., $725,000 
lst closed conv sf g J & J, due Jan 
1, 1943, price 100, yield 50%, offered Dee, 
19, and $275,000 5-yr conv s f g notes, due 
Jan. 1, 1933, price 98, offered the same 
day. Caldwell & Co.; Wheeler & Weol. 
folk, New Orleans. 

Collateral Bankers, Inc., $2,000,000 Series 


6% participating debs, with pro 
participation ctfs, due Dec. 1, 1948, 
par, offered Ost 31. Clarence Hodson & 


Co., Inc 
Collateral Bankers, Inc., $2,000,000 Series 
partic 6s, price 106, yield 6%, offered 


Nov. 7. Collateral Bankers, Inc.. N. Y. 
Commonwealth Bond Cor 
estate Ist coll tr partic c 
due 1929-1939, price 100, 
Oct. 25. Commonwealth 
Consolidated Chemical 


P. $500,000 rea} 
fs, Series ‘ B 
field 6%, offered 
ond Corp., N. Y. 
Industries $750, 
, O, due Oct. 1, Tr 
yield 6.50%, offered Oct. 2 
ean, Witter & Co., San Francisco ‘ 
Cunard Steamship Co. » Ltd., $2,500,000 2-yr 
444% ext g notes, J & D, due Dec. 1, 198 
rice 100, yield 4.50%, Pe x ee, 
rown Brothers & Co.; &W Selene 
Co.; White, Weld & ‘Co., N. ¥. 
Continental Oil Co. $12,000,000 10-yr 54% 
debs, M & N, due Nov. 1, 1937, Bay 
vield 55%, offered Oct. 24. The Nationa 
City Co.; Carl H. Pforzheimer & Co., N. Y. 
Cromwell (Oliver) Apts., N. ¥. C. 1,8 
Ist fee 6% ser g bond ctfs. M YY Ne 
due Nov. 15, 1930-39, price par, yield 6%, 
ofteved Nov. 21. S. W. Straus & Co., Inc. 
Crewley, Milner Co. $4,500,000 10-yr 54% 
stg (closed) ax M &N, due Nov. 1, 
1937, price 9944, offered Nov. 28. The De- 
troit Co., Inc.; First National Co. of De. 
troit, Ine Guardian Detroit Co., Inc.: 
Merrill, Lynch & Co.; Ames, Emerich & 
o., Inc.; Nicol, Ford & Co.; Keane, Hig- 
bie & Co., N. Y 
Crown Cork & Seal Co., Inc., $5,500,000 20- 
(closed) s f g 6s, J & D, due Dec. 1, 1947, 
rice 98%, yield 8%, offered Dec. 21. 
aine, Webber & Co.; Hambleton & Co. 
N. Y.; Baltimore Trust Co., Baltimore. 
Cuneo pas | wT Inc., $900,000 10- 
yr Ist s f BS, & O, due Oct. 1, 1937, 
en 100, viel 550% offered Oct. 21. Con- 
inental & Commercial Co., Chicago. 
Dante Sanatorium $550,000 Ist ser g 
J due Dec. 1, 1930-1947, price {60 
vield 5.50%, offered Dec. 1. Peirce, Fair 
& Co., San Francisco. 
Dartmouth Real Estate Co. 
g 5s, J 


$808,000 Ist sf 
& J, due Jan. 1, 


1943, price 100, 


yield 5.50%, offered Dec. 20. ‘Ireland & 
Co. ; Timberlake, a & Co.; Maynard §. 
Bird & Co., Portland, Me. : 

(The Dayton, Ohio, 


Dayton-Biltmore 
$1,000,000 ist TB s f (closed) 6%s, J 
& D, due Dec 1942, price 100, yield 
6.50%, Geered, Dee. ey Willaman 

0., Inc., Chicago e Dayton Savin 

& Trust Co Denver. - ” 
Edgewater Beach Oe or we Chicago, 

,000,000 oo (closed) ser g 6s, A & O, due 
Oct. 1, 1931-1943, price 1 yield 6%, of- 
fered Oct. 13. The Foreman Trust & Sav- 
ings Bank; A. G. Becker & Co.; Mitchell, 
Hutchins & Co.; Union Trust "Co., Chi- 


cago. 
Emporium 

& O, due Oct. 1, toe 
rice 97%, offered Oct. 12. FRY Na- 


544% conv ye 
ional Co., Chicago; Peirce, Fair & Co.; 
Blyth, Witter & Co., San Francisco. 
Epply Hotel Co., Omaha, $2,500,000 ist s f 
s, due July 1. 1941, price 100, yield 6.50%, 
offered Dec 12. maha Trust Co., 
Omaha. 
Esplanade Gardens, Mount Vernon, N. Y., 
$700,000 554% gtd prudence ctfs, A & O, due 
Jan. 1, 1928, to Oct. 1, 1932, offered Nov. 
12. The Prudence Co., Inc., N. Y. 
European Mortgage & Investment Cor 
$7,000,000 1st lien r e s f g 7s, Series rok 
M & S 15, due Sept. 15, 1967, price 97%, 
yield 7.20%, offered Dec. 1. Lee, Higgin- 
son & Co.; J. Henry Schroder Banking 
Corp., N. ¥ 
Financial Investing Co. of New York, Ltd., 
’ conv g 5s, A & O° dug Oct. I, 1932, 
rice 97%, yield 5.50%, offered Dec. 1. 
Jnited States Fiscal Corp., N. 
5,000 East End Avenue Bldg. (The), Chi- 
cago, $1,600,000 ist 6s, due Oct. 1930- 
\ <a Set. 14. 


1942, price par, — 6%, 
W. Straus & Co., Inc 
Industrial Building, Brooklyn, 
Ist fee s M &WN 24, due 


meee Corp. $7,500, eee 


Flatbush 


$850,000 er g 6s, 
Nov. 24, 1928-1937, yield 5.80% to 6%. of- 
a] Nov. 30. S. W. Straus & Co., Ince., 


Florida Portland Cement Co. $1,750,000 ist 
s f g 64s, A & O 15, due Oct. 15, 1932, 
price 99, yield 6.70%, offered Nov. 29. E. H. 
ae & Sons; A. B. Leach & Co., Inc., 


Foote-Burt Co. $550,000 Ist 15-yr_s 
J &D 1942, price 99, Fs 


due Dec. 1, 
Dec. 14. Guardian Trust Co.; Cleveland 
Trust Co.; Maynard H. Murch & Co. 
Cleveland. 


Foreman Trust & Savings Bank as Trustee 
(The), $2, 000,000 544% ist partic ctfs, Series 


“Be J D, due Dec. 1, 1937, price 100, 
yield 3 50%. offered Dec. 5. A. G. Becker 
& Co. and Chicago. 

1,430 Lake Shore Drive Apts., 1k 100,000 1st 
ser g 6s, M & S, due Sept. 1, 1930, to March 


1, 1940, price 100, yield we. offered Sept. 30. 
Garard Trust Co., Chic 

Frink Corp. (The) $1. 150,000 15-yr 64% s fg 
debs ay detachable stock purchase warl- 
rants), A & O, due Oct. 1, 1942, price 99%, 
vield 6.55%, offered Oct. 27. Zwetsch, 
Heinzelmann & Co.. Inc., N. 

General Cable £ orp. $16,000,000 Ist sf g 54s, 
Series ‘A.’ J & due July 1, 1947. price 
99, yield 5.58%, offered Nov. 17. Dillon, 
Read & Co.; Kissel, Kinnicutt & Co., N. Y. 

General Vending Corp. $4,500,000 10-yr s f & 
6s (with detachable stock purchase war- 
rants in ratio of 10 we of common for 
each $1,000 bond). F' & A due Ave. i, 
1937. price 98%, yield 20% offered Oct. 

F. J. Lisman & Co.; B. J. Van Inger Fi 
Co., N. ¥ 

Great Lakes Terminal Warehouse Co. cf 
Toledo $2,250,000 ist (closed) s £ 
due Sept. 1, 1942 Peee jo. vield 6.50%, 
offered Oct. 21 A yn & Co., Int. 
Chicago and N. Y \ Sean & Co., N.Y 
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Quarterly Index of Security os tinued 


INDUSTRIAL BONDS 


Hawley Pulp & Pain oy $750,000 addi- 
tional 1st s f & J, “due July 1, 1946, 
rice 100, yiel om offered Nov. 2. Blyth 

Witter & Co., N. ¥ 

Hearst Fuatvaione " Ene. 9 000,000 ist & 
coll tr ser Fy &N, ue Nov. 1, 1928- 
1947, price 101. ao to Fa ‘yield. a | to 6.25%, 
offered Oct. . #0... é Co., 
Inc.; A. B. 0., Ww. 
Straus & Co ‘fae. A Continental & 


Commercial Co. & Becker & Co., Hill, 
Joiner & Co., 3 Taleoae: Anglo-Lon- 
don-Paris Co., San en agow 


Motor Co. r 64% s f 
MGebs, due 1951 ‘price 80:9 , yield 6 6.58%, oe 
Nov. 16. . B. Lea 


Holbrook Hal Gapten "Apts. itount ‘Yernon, 
$850, rudence ctfs, of- 
fered oe’ 7 rudence Co., Inc.,  ¥ 

,000 ist 


Holly wood- Vine Building Cor’ yp igs 


leasehold) s f g 

pa, rice 100, yield 6.50%, offered Nov. 
"Miller. Youn & Co.; Banks, Hunt- 

A & Co.; oward & Sanford, Inc., 

Los Voth, 

ae a age Co. $500,000 S 5 “Cc” ist 

Cc g bs A A & O, due Oct. 1929-1939, 

a, Bd vield 6%, offered De 4 "12. Love, 

an Riper & Bryan, Inc., St. Louis. 


Houston Ff'500 000 Warehouse & bey Stor- 





8ee 


e Co. $1,500,000 Ist ser a) ene, A & O, due 
Oct. 1, io3- 1938, yield 5.40% to 6.50%, of- 
fered Oct. irst National Co., St. 
Louis. 

H ie Food creduae Ay iv ,000 ist 
ret ref conv g 6s, ° Bers 1, 1937, 
: Sisto & 


~y As offered hae 2 
1 the lis Motor S Corp. $700,000 
- rs Pon 64s, J 


- (closed) 15- & A, due Aug. 
. price 1 2 yy 6.50%, offered Nov. 
%. enj. Dansard & Co., Detroit. 


du ome Office Building Co., Newark, 

150.000 1st sf g 6s, 947, J & D = 
Dec. 1, 1947, price 100, 
Dec. 2. Harris, Forbes 


inoured Mortgage Bonds 


"yield 8g. 6%, gtterea 


00000 he lien 
due June 1, 1 34-1937, price 
foo, yield 5.50%, offered oe J Mortgage 
Security Corp. ‘of America, Norfolk 
international Match Corp. $50,000,000 20-yr 

5% S f g debs, M & N, due = 1, 1947, 

yield 54%, offered Nov. é Lee, 

inson & Co.; Guaranty Co. of N. Y.; 
Nat onal City Co:; Brown Bros. & Co.; 
Dillon, Read & Co.; Clark, Dodge & Co., 
N. Y.; Union Trust Co. of Pittsburgh. 

International Securities Corp. of Sapettes 
"$10, ,000 additional 5% g debs, J & D,d 

une i, 1947, yield 5.35%, of: 
fered Dec. 12. arris, Forbes & Co., N. Y. 

Interstate Hotel Co., Inc., New cal 

fs28-1000, p ie 100. ield & Sefored ~ 
rice el ,_ offer Ov 
PP Bilis & Co. and Watson, Wil- 

8, & Gor ms Orleans. 

terstate Coal Co. 50,000 it ser & 

" eries “A . &D 1. a "ogy 1928-1 938) 
yield 6% = 7%, offered 3.’ Peabody, 
Houghteling & Co., Chicago. 

Investment Company of Sanezien (The) 

y 5% g debs, Series ‘‘A,’ ith com- 
mon stock one warrants, due. Oct. 1, 
1947, price 97, yield 5.25%, ee Oct. 14. 

t & Co., Inc., N. Y 

Isotta Seanahtes $1,500, -— Pg Js Z a} D, te 
June 1, 1942, of ffered O 5 
lins & Sons, Los pond 

75000, 000, al er yas, 8 ies of 1982 ce 

coll tr eries 0 an 
for. A g 1, 1932 and 


Gye 1937, 
rice Ao .* 5 se, offered Oct. 25. 
tone & We rd _ Lee a N. Y. 
Johnson Motor oe.» he yo l., $500,000 
lst ser g 6s, J & due Dec. L 1929-1932, 
vield 5.25% to 6%, re --F Dec. 20. Union 
Trust Co., Chicago. 

Kellogg (The pt W.) Co. $1,000,000 addi- 
tional Ist s f g . —, “BoM & S, 
yield ae. 

of 


oe 


rice 


due March 1, 19 price 98. 
offere ov. 
ffered N 17. Guaranty Co. 

Ke stone Telephone en, of Phitades 
hia 500,000 3-yr notes, & O, 
on ‘ont’ ~ 1930, price a yield 5.15% of- 
fered Oct ,10. A. C. Allyn & Co., Inc., 
N. Y. and Yhicago. 

Kenshire A, rtments, Chicago, $350,000 Ist 
ser g s,A&O due Oct. 15, 1929-1941, 
price 100, yield 8 50% offered Nov. 30. 
Robert S. Strauss & Co., Chicago. 

La France —_ Industries 600.000 lst 
(closed) s f g due Dec. 1, 1942, 
price 100, yie 5a 6%, offered Dec. 13. Chat- 
ham Phenix National Bank & Trust Co., 
i. ae 


Lawyers Mortgage Ce. gtd Ist 54% ctfs, as 
follows : $650,000 on eS d and completed 
building on the weak side of Grand Boule- 
vard and Concourse, entire block front be- 

ve oY and Rockwood, Bronx, 
due Feb. 1933; $200,000 on land and com- 
leted building on the southeast corner of 
Perry, Avenue and East 209th, Bronx, due 
Jan. 15, 1933; $190,000 on land and com- 
pleted building on the east side of Shake- 
speare Av., 180 feet south of West 168th 
St., Bronx, due Nov. 15, 1932; $350,000 on 
land and completed ‘building ' on the east 
side of East 2ist St., 261.9 feet north of 
Church Av., Brooklyn, due Nov. 1, see. 
all at par, yield 5.50%, Nov. 
Lawyers Mortgage Co., ¥. 

kender Mercantile My + £500, O00 coll tr s f 

g 6% notes, J & D, due Dec. 1937, price 
offered Dec. 15. Lane, Piper & Jaf- 
, Inc., Minneapolis. 
Club. Inc., N. ¥. C., $2,250,000 ist 
(closed) 15- "yr s f g 6s, due Nov. 1, 1942, 
price aa yield 605% offered Nov. 21. 
v.. d: n & Co.; P. W. Chapman & 
Co., aaa x "y 

Lombardy Towers, Inc., N. Y.. $2,600,000 
Ist s f g 6% ctfs, due Nov. 15. 1942. price 
par. yield 6%. offered Dec. 5. S. W. Straus 


So oe + Mee Cs = Hotel (The) $650,000 

O0KOU Mountain o e) 

"gtd ser 63, J & J, due July 1, 1929- 1937. 
price 100, yield 6%, offered Nov. 7. Cald- 
well & Co., Chicago 


Los Angeles Mountain vn y Co. $3.000,000 
lst (closed) s f g 6s, due June 1, 
1939, price 100, yield S'so% offered Oct. 15. 
California Co.; Drake, Riley & Thomas; 
Security Co., Los Angeles. 

_——_ Mortgage & og Guaranty Co. 

900.000 ist coll g Ses. & D. due June 
"1937, price 100. yield 5.500 offered Sept 
“» Harris, Forbes & Co., N. Y¥ 
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INDUSTRIAL BONDS 


Medical & rary 7 Belding. fy $1, - . 
lst s fi yi &S1 e Sept. 1 5, 
1947, price yield 6%, oltered ed Nov. 2 


Lawrence Stern’ & Co.; Drumheller, Ehr- 
lichman & White, Seattle. 

Medinah Athietic om. Chleage, $4,200,000 
ist (closed) s ‘se < due Dec. 1, 
1947, price 100, yield’ 6%, ay... Dec. 15. 
Continental National Co.; Minton, Lam- 


ert & Co.; Taylor, Ewart & Co., Inc., 
hicago. 
Mivemeee Biv 4 


‘wy Chicago, 

,000 r g 64s, e Hov. 1 1, 1980. 
1939, yield 5.88% to 6 fie” ° ftered RR. 9. 
Greenebaum Sons Securities Corp., Chi- 
cago. 

aestestes Valley Structural Steel oe 7. 

ser g 54s, A & O, due Oct. 1930- 
1939, offered Oct. 5. Latayette-South Side 
Bank, St. Louis. 

Monsanto Chemical Works $2,000,000 Ist 
(closed) s f g 58: M &N, due Nov. 1, 
we, price 99, yield 5.60%, offered Nov. 10. 

G. Becker & Co., Chicago; Mark C. 
Steinber & Co.; Lafayette- -South Side 
Bank, St. Louis. 

Mortgage-Bond Co. of N. Y. $1,000,000 addi- 

Genet, 10-yr g 5%s, Series 14, & N, due 
, 1937, price 101, yield 5.36%, oftered 

= 3’ Harris, Forbes & Co., N. 
Mortgage, a. $1,000,600 Yet ra sisi, At- 
st co 5 
& due & ise 


peice 100, yield S 50%, offe: oar  . 
aacenge Guarantee Co. of ‘America, vt 
nta. 

Mortgage Insurance Corp. $500,000 ist in- 
wees 5 te ie issue No. 1927, J & D, due 
June 1, to Dec. 1, 1938, offered ‘Dec. 
12. wine Gavelien 2 Co., n Francisco. 

Mount Hope Bridge Co. $1,300,000 25-yr s 
g 7% debs, J & D, due Dec. 1,’ 1952, ae Of 
(bonus of 5 shares of no par cpmnmon), 
yy 7.05%, and $7,600,000 st s & os 

& D, due Dec. om price io yield 

,_ offered , hy Wm mpten 
om} wy 4 Sanity, & Co., ae — 
Barrett & ¥ Inc., and Hemphill, | R.A 
& Co., N. 

Mortgag e- cd yy 
(eee) ou 000, - 10- 

due Nov. 19; 
oftered -~* 2. 


of New York 
age | 4 M& 
° aioe 100, d 5.50% 
Harris, For ~y & Co., 


Mortgage ¢ oe. of f Mnestond $600,000 1st 
ov. 1, 1930-1942, ‘yet 
5% to 5 50%, RE Nov. f 
North America & Trust Co., Philadelphia 
Mostenge Insurance Corp. $500,000 insured 
firs g ctfs, issue No. c 927, A & O, due 
April 1, 1928, to Oct. 1, 1938, offered ‘Nov. 
A Bond & Goodwin & Tucker, San Fran- 
cisco 
Mortgage Enensanes Corp. $500,000 ist g ctfs, 
issue No. 24, 1927, M & S, due March ., 
1928, to Sept. 1, 1938, offered Oci. 5. Mort: 
gage Insurance Corp., Los Angeles. 
Mortgage & ee ~ as ES. 700 6% ogee 
pa. ic ctfs, due se 28, to No A 
936, price 100, yiel 6%, "Siiiwek Nov. 7. 
Mortgage & Securities Co., New Orleans. 
Mortgage Security Corp. of America oa on 
000 ist lien g, i: Series ‘‘A,’’ N. 
$300,000, Nov. 1, 1932, cada sé . 
yield 5.60%, aa $700,000 due Nov. 194 
ig Ai yield 5.75%, offered slow. 9. 
lins & Sons, we 
National Acme Co. (The) $2,500,000 Ist s ald 
6s, J & D, due Dec. 1, 1942, price 99, we 
6.10%, offered Nov. 23. Otis & Co.: t 
Cleveland = r’ Cleveland, and Biit 
& Co., Inc., 


National Cand 4 $800,000 ser 5% notes, 
due Dec. 1, 1931-1942, price 101 to , of- 
fered Dec. 19 Mississippi Valley Trust 


Co., St. Louis. 


National tae Mort age 


s, M N, a 1 coat — “ise 


RF ce too ield 5.50%, offered Nov. 
ackubin, odrich &'Co., Baltimore. 
New Jefferson Hotel Co. of St. Louis 


,200,000 1st *, due April 1, 1930, to Oct. 
1942, yield 5.50% to 6%, offered Oct. 6. 
Continental & Commercial Co., Chicago; 
First emg: A Co. of St. Louis. 
New oy nd & Shareholding Corp. 
eries ‘‘A’’ 54% investment trust 
10-yr sec debs, A & O 15, due Oct. 15, 
1937, in units cat of $100 srg Zz par 
and 4 shares ———— at 12% at $ Pe 
wait, offered Oct. New Jersey Bon 
Shareholding he Newark. 
Northwestern Building, Portland, Ore., 
$750,000 1st leasehold ser 6s, due Sept. 1, 
1928-1947, price 100, yield 6%, offered Oct: 
17. Lumbermens’ Trust Co.; tx x & 
Hardgrove; Murphy. Favre & 'Co. w. 
Chapman & Co., Inc.; Atkinson, j ti & 
Co., Portland, Ore. 
North Poudre Irrigation Co. (The) $600,000 
lst 5%s, due May 1, 1928-1 947, yield 4.50% 
to 5.25%, offered Oct. 26. Boettcher & Co.. 


Denver. 

Ocean City Coastal Highway etdae Co. 
$1,000,000 bonds and debs, ion a Istsfgz 
6%s, due Dec. 1 1947, price 99%, yield 


6. ae and $300,000 15-yr s t vi 7% ~~ Jdue 

Dec. 1, 1942, price 98%, ey 7.10%, offered 
Dec. 15. Wm. R. Compton Co.; Peabody, 
Smith & Co., A 

Okonite Company (The) $900,460 15-yr_s f 

R 5%% debs, Series “‘A,”’ J & D, due Dec 

=. price 98%, yield 5.65%, offered Dec. 
& Lee, Higginson & Co.; H. M. Byllesby 
& Co., Inc.. N. Y. 

Old Colony, Investment Trust $2,500,000 44% 
debs, Series ‘‘B,"’ J 15, due Dec. 15, 
1952, price 96, 3 4.75%, offered Dec. 6. 
Old Colony Corp : 2 

Oliver wr Co. TFS 500.000 Ist 5-yr s f 6%s, 
ry ., 7, rice 100, yield 


O, due Oct. 
Mitchum, Tully & 


6.50%, offered Nov. 
Co., San de hy 
St. Bldg. Corp.. N 
M & 


C., 
due 


$775, Ist fees f g 15, 
Nov. 15, e price Sar, yield 6%, offered 
Dec. 8. S. W. Straus & Co.. Inc., N. ¥ 

1,001-11, 1,021-31, 1,041-51 University 
Apts., N. Y¥. C., $740,000 1st gtd g 6s. seis: - 
000 on 1,001-11, ($235,000 on 1,021-31, $290,000 
on 1,041-51, A & 


0.15, due April 15, ~— 

1937, price 100, vield 6%, offered Oct. 20. 
Empire Bond & Mortgage Corp., N. Y 

Overseas Rocgetiies Co., Ine., $1, 500,000 5% 
debs, due Nov. 1, 1947) and 4.500 
shares of aaheal stock, in units of 1 $1,000 
deb and 3 shares stock at $1,000 o~ unit, 
offered Oct. 29. Scholle Brothers, N. Y. 


INDUSTRIAL BONDS 


Owen-Oregon ow" Co. $600,000 Ist ser 
sfg Ss, F & A 15, due Aug. 15, 1931-1940, 
offered Nov. 3. Baker, Fentress & Co. 
Chicago; First Wisconsin Co., Milwaukee 

Pacific ny Cement Company $2,000,000 
lst s f g 6s, Series ‘‘A,’ & D, due Dec 
1, 1942, price 98%, yield 6.15%, offered Dec 
6. Taylor, Ewart & Co., Inc., A 

Patpen: ogy ® ey = e Co, $500,000 7% 


& debs, s, 7. » 1942, price 
00, Field aa Shared ‘Oct, 5. W. Cha 
& Inc. ; Moore, i ceecsh & ‘Lynch, 


man & Co., 
N. Y. 


Pan- "YY « Ley Corp. $3, ry 000 ist 


lien . coll tr g 7s (closed), M S, due 
Sent. 3, T937" rice , yield 7. 0% + 

Furland & Co., Inc., N. ; 
Stites & & Co., Providence. 


Pentoges (Alexander) Office & Theatre 

Building, Los Angeles and Fresno, $1,600,- 
000 Ist tee & leasehold ser 6s, due Nov. i, 
sues, offered Dec. 16. S. W. Straus & 
Co., Inc., N. Y.; Lumbermen’s Trust Co., 
Portland, Ore. 

Paramount Famous Lasky Ang R. $16,000,000 
20-yr s f 6s, J & ec. 1, 1947, 
." o gazed’ ee. Ss ey Loeb 

aligarten & Co., N. Y. 

Paramount ae eztten, So on $4,000 Ist 
ser due Sept. 1, 1830. 1942, 
price: 100" yield 6%, otfered Oct. 4. Anglo- 

ndon-Paris Co., San Francisco; Secur- 
ity Co., Los Angel es. 


Paramount Hy A ws Bay - Cor- 


Suly it. 4 stre 6s, due 
uly 1, 194 “ale 99, jeld 6. i offered 

Halsey, Stuart & Co., Inc. ; Gra- 
bam, “parsons & Co.; Bonbright & Co., 
nc., 


Paramount tay yy ey Owners Corp.) 
#2 500,000 ser c 30 78 ue Jan. 1 
931-1940 price 99.73 “y 98. af yield 6.10% to 
vig © - fe Dec. 14. Halsey, | = & 
Co., ; Graham; Parsons & Y 
adiaen “(yitiam F.) $1,000,000 r 6% 
due Jan. 1, 1928, My "saly 1, 
1931, ‘prtos Tho: yield 6% offered Dec. 6 
Lawrence Stern & Co. ; 


First Trust & Sav 
ings Bank, Chicago. 

Peninsula mrepertene Co. 

(closed) s 3 prise 103 cr E 6.50%. 
offered afer. 8. Kimball & Co.. 
San Francisco; Fn may Tiley & Thomas; 
California Co., Los Angeles, and Ferris & 
Hardgrove, Seattle. 

Pittsburgh Valve, Foundry & Construction 
Co. $1,100,000 1st (closed) s ‘ g &. M &N, 
- Nov. 1, 1942, price om offered Nov 

K. W. Todd & Colonial Trust 
oo. ; First National Bank, Pittsburgh. 
Potrero Sugar Company $2,000,000 ist s f 

& 15, due Nov. 15, 1947, aries of 
Ba thy offered Nov. 9. J. A. Sisto 


th 





d ag Corp. 

P00 1st * f t ous, due Oct. 1, 1947, price ot, 
$525,000 1 “li 8 f deb 7s, due Oct. 1, 043. 
price 98, offered Oct. 26. L. G. Ruth 

Buffalo. 

Presbyterian ry. ae New Orleans $500,- 
1992-1910, rice 100, 5 J & D, due Dec. 1, 
1932-1 price 1 yield 6%, offered Nov 
21. New Orleans Securities Co., Inc.; S 
A. Trufant, New Orleans. 

Punta re Ke Sugar Co. $4,000,000 6% ¢ 
notes, A , due Oct. 1, 1930, price 99, 
yield® 6.375%, offered Sept. , ayden, 
Stone & Co.; Harris, Forbes & Co.; Brown 
Brothers & Co., N. Y.; First National 
Corp. of Boston. 

Railway and Light Securities Co. $1,000,000 
coll tr s f 5s, ninth series, due Nov. 1, 1952, 

rice 99, yield 5.07%, offered Nov. 22. 
tabrook & Co.; Stone & Webster & 
Blodget, Inc.; Parkinson a Burr, Boston 
Raymond (The), Catenge, 9600 000 ist ser g 
, due Jul 1, 1930, an. 1, 11088, yiela 
to 6.50%, offered Dec. 
Stone & Co., Chicago. 

Realty Acceptance ‘te $500,000 544% coll tr 
§ notes, Series ‘A,’ M & §, due Sept. 1 
928- 1930, yield 5.50% to 6.05%, offered Nov 
10. Realty Acceptance Corp., N. Y 

Red River Lumber Co. $3,000,000 Ist ser ¢ 
ri M N, due Nov. 1, 1928-1937, yiel 

4.75%_to 5.50%, 


offered Dec. 14. inne- 
sota Loan & Trust Co. caeengclis. 

Reliable Stores Corp. et. sfg 
6% notes, re rr a me rice 
98%, yield rn hog offered, Oct. if orn- 
blower = Weeks, N. Y.; Jas. H. Causey & 
Co., In Denver. 

Rialto Bultding Cor (Wis.), $510,000 ist 
fee & leasehold g s, M & S, due Sept. 1, 
1930-1937, offered ov. 28. Grossman, 

wis Co.; Best, Gagg & Co., Mil- 
waukee. 

Rittenhouse Hotel $1,000,000 Ist re 6s of 
Frank F. Barker, Series ‘‘A,’’ M & N, due 
Nov. 1, 1930, price 101, offered Oct. 17 
Reiliy Brock Co.; Stroud & Co., Inc 
Philadelph 


Roanoke Building, Minneapolis, $550,000 ist 
leasehold ser 6s, J & J 25, due July 25, 
1930-1937, price 100, yield 6%, offered Nov. 
21. Peabody, Houghtelin & Co., Chicago 
Roxy Theatre Corp. .000 5-yr sec s f 
% g notes, J & J, due July 1, 1932, price 
, offered Nov. q, Halsey, Stuart & Co., 
Inc., N. Y. 


Saenger b iggy end Inc., $800,000 Ist & coll tr 
£8 Series “B, F & A, due Oct. 1 
1940, pr ce 100, Yield 6.50%. offered Oct. 18 
Hibernia Securities Co., Inc., N. Y¥. and 
New Orleans. 

St. Louis- Mississippi River Bridge (Chain of 
Rocks osed) 20-y7 ay Bridge Co.) $1,400,000 
1st (ies Rg 3 f g 64s. A & O 15, due 
He 5. price 99, yield 6.60%, offered 

¥ aa Ti mymepey & Co., Inc. 1 E. H 
Rollins & Sons, , & 

St. Louis Post Ottices Corp. $770,000 ist 
(closed) 5%s. A & O 15, due Oct. 15, 1928- 
1938, price 100, vield 5.50%, offered Nov. 10 
Tausslg. Day, Fairbank & Co., St. Louis; 
People's State Bank, Indianapolis. 

St. Mary’s Hospital of Grand Rapids, Mich.. 

lst r e ser 5% notes, M & N, due 
Nov. 1, 1930-1941, offered Oct. 31 La 
fayette-South Side Bank, St. Louis. 

San By First National Co. $3,750,000 Ist 
&colltrsf , due Nov. 1, 1942 
price 100, yield 5.50%, offered Nov. 28 
Anglo-London-Paris Co., San Francisco 

San Diego Trust & Savings Building $1,200.,- 

Ist (closed) s f g 6s, J. due July 
1, 1947, offered Nov. 28. San Diego Trust 
& Savings Bank, San Diego. 


INDUSTRIAL BONDS 


San Francisco Bay Toll- a e Co. $4, 500,000 
ist (closed) s f 64s, N & Na due Nov. 1, 
1957, price 99% d 6.50%, offered ten’ 
23. Dillon. Read & Co.; Kissel, Kinnicutt 
& Co.; Paine, Webber & Co.. N. Y 

San Francisco Bay Toll-Bridge ?: $2,000,000 
15-yr partic s f 7% debs, M & due Nov. 
1, 1942, price 99%. yield 1% sen Nov. 
28. Paine, Webber & Co., N. ¥ 

Saxet _Co. $500,000 ist lien s f g 6s, 

M &N, due Nov. 1, 1931. price » 
offered Nov. 14 Peabody, Houghteling & 
Co., Chicago 
Sea Island Co. Ae 000,000 ist & coll tr g 5s, 
Series ‘‘A,’’ A & O, due Oct. 1, 1937, price 
100, yield 5.50%, offered Nov. 16 Guardian 
Detroit — Inc., Detroit; Ames, Emerich 
& Co., , Chicago 
70 C oe Street Corp., Springfield, Mass., 
$700,000 Ist fee s f 6s, due Sept. 15, 1942, 
rice par, yield 6%, offered Oct. 6. S. W. 
Straus & Co., Inc., N. ¥ 
Tr Melrose, Chicago, 
¢% M & S, due March 1, 1930-1940, price 
00, yield 6%. offered Oct. 4. Chicago Trust 
Co.; Central Trust Co. of Illinois, Chicago. 

Shell Pipe . 9 Corp. $30,000,000 25-yr 5% 
s f g debs, N, due Nov. 1, 1952, price 
98, yield Sia ©, offered Oct. 27. Lee. Wig 
ginson & Co., N Se 2 

Silica Gel Corp. (The) $1,700,000 5-yr 64% 
g notes (with detachable a urchase 
warrants), A & O, due Oct 1932, price 
100, yield 6.50%, offered Oct ‘is Century 
Trust Co.: Stein & Boyce, Balti- 
more 

Sinclair Cc rade Oil ip oo $42,000,000 

Series 54 due Jan. 

‘ yield 5 toe" Scan Dec. 
he ational City Co.; Chase Le 
a “Blair & Ca, Inc., N First 
Trust & Savings Bank Mamas” 

6,700 C wey Avenue Apartments, ( wlonge 
$690,000 Ist g 6s, A & O, due Oct. 1, 1980" 
1940, price par, yield 6%, offered Bee 
Garard Trust Co., Chicago. 

16-30 West My ashington Street Buildin Cul 
7 ©, $2,300,000 Ist bldg and leasehold’ 

5, due Jan. 1, 1931- 1943, yield 5.63: _ 
ban offered Dec. 19. Greenebaum Sons 
Investment Co., Chicago. 

67 South Munn Avenue, East Orange 
$1,250,000 ist gtd ser g 6s, A & O, due 
Oct. 1, 1929-1937, price 1u0, yield 6%, of- 
fered Dec. 21. Bankers Bond & Mortgage 
Co., Philadelphia; Guardian Title & Mort- 
gage Guaranty Co. of N. J., Newark. 


Sees 


$1,700,000 lst re 


Bros. 


Southern Asbestos ( jompnas_ Si $1 250,000 10- 
yr s f 6% conv g debs : due Dec. 
15, 1937, a - & 


rice 99%, offered Sas 
Sisto & Co., N 4 
Southern Baptist Hospital C ommatotien i25,- 
000 ist ref ‘ser 5s “due Dec. 15 D8 igad, 
Hortga 100, yield 5.50%, offered oy 12. 
ge & Securities Co., New Orleans. 
litdorf. Bethlehem Electrical Co. $1,250,000 
ney conv 7% debs, M & S, due Sept. 1, 
1932, price 100, yield 7%, offered Nov. 1. 
Watson & White, N. Y 
Stanley Theatre, Bridgeton, a J., $500,000 
due Nov. 1, 1933, price 


ist g 6s, M & N 
100, yield 6%, offered Nov. 23. Mackie, 
— & Co.; Biddle & Henry, Philadel- 
phia. 

Stern Brothers $6,000,000 s 
due Dec. 1, °1947, price "s,s ae $ 006 
bond with bonus of 16 shares of common 
(voting trust ctfs) se Dec. 27. Manu- 


facturers Trust Co., N 


Suburban Development Bg 
Knight-Menard Co. 


and Clemons- 
$750,000 ist ser s f & 


af ield 4% to 6.20%, offered Sept. 2 
Davis & Co.; Fidelity Trust Co.; 
National Bank of Commerce, Detroit. 
Tacoma Apts. (The), Kansas City, Mo., 
600,000 Ist 64s, M & N, due Nov. 1, 1929- 
1934, yield 6% to 6.50%. offered Nov. 28. 
Arthur Fels Rea! Estate Mortgage Co., 


Kansas City, Mo 
Terra Cotta Products Corp. $750,000 1st %o 
s f ctfs, A & O, due Oct. 1, 1942, price ” 
yield 6.50% offered Oct. 4. urtis & 
Sanger; Commonwealth Bond Corp., N. Y. 
Thirteenth and Chancellor Street, Philadel- 


phia, $1,200,000 Ist g 63 of Frank F. 
Barker, Series ‘‘A,”’ J . due Jan. 1, 
1933, price 101, offered Dec. 23. _ Reilly, 
Brock & Co.; Stroud & Co., Inc.; Bank of 
North America and Trust Co., Philadel- 
phia 
Tide Water Associated Transport Corp. 
1,300,000 ist lien 10-yr marine equipment 
sf g 5s, M & S, due Sept. 15, 1937, sold 
privately Oct. 8 Blair & Co., Inc., N. ¥. 
25-31 West 8ist St., N. ¥. C., $1,000,000 gt 
ist 54%% ctfs. A & O, due April 1, 1928, to 
Oct. i, 1932 offered Oct. 1 New York 
Title & Mortgage Co., New a 
Union Atlantic Co. $4,000,000 10 rf ahs 
N 15, due Nov 15, 1937, price 9 yie d 
4.75% offered No 29. Guaranty Co. of 


N 
vaien Bag & Paper Power Cor 000,000 
re 5-yr M & S, due Sept 1882 price 
tm eae 6%, offered Oct. Hals 
Stuart & Co Inc.; pA Han 
Securities Corp.; Hambleton & Co.. a Y. 
Unit Corporation of America £700,000 64% 
s f debs, M & N, due Nov. 1, 1937, price 

yield 6.50%, offered Dec. 6. 
Snow & Co., N. Y., and Carson, Goldsmith 
& Co., Chicago 
United Biscuit Co. of America $4,000,000 15- 
yr deb 6s, M & N, due Nov. 1, 1942. price 
100, , aottered Nov. 16. Goldman, 
Sachs &Co., N. Y 
United Porto Rican Sugar Co. $500,000 addi- 
tional 6%% sec s f g notes, Series ‘‘A,’ 
with detachable stock purchase warrants 


due Sept. 1, 1937, price 100, yield 

6.50%, offered Nov. 2 Stein Bros. 
Boyce; Robert Garrett & Sons; Pogue. 
Baltimore, and Farr & 


Willard & Co 
i. a Y 


Union Rok Company $2, p00,000 Ist ser and 


f g 6s. M & S. due Sept 1928-1947, price 
100 to 98, vield 6% to 6.25% s ottesed Oct. 
26. E. H Wm: R. Comp- 


Rollins & Sons: 

ton Co., N. Y 

United States Mortgage Bond Co. $1,000 000,000 
ist coll tr “‘C’’ 6s, due 1929-1937, price 100, 


yield 6%, offered Oct. 24 Colonial Mort- 
gage Investment Co., Baltimore. 
Warrington Apartments — $1,000,000 ist 


& D, due Dec. RY 


(closed) 25-vr s f g 6s. J 
pe A Dec. 


1952 price 100. yicld 6% 
Gillet & Co., Baltimore 
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pty lage —— 


Watsontown Door Sash $550,000 Ist 
6%s, due Oct. 1, 1967, a _ Et: 
oftered Oct. 17. J. w. Igleha & Co., 
Baltimore. 

Weinbrenner (Albert H.) Co. 9790, 080 10-yr g 
Sam notes, F & A, due Aug. 1, 1937, price 

99, offered Sept. 19. First isconsin Co., 
Milwaukee. 
w gerne (M. a), Aagesiation. Ltd., $3,000,000 
ear s iF hg * debs, J & D, due Dec. 1, 
ia3t, price 97%, yield we ee Dec 

29. Lee, Higginson & Co., N. 

Wilbur-Suchard Chocolate ao Inc., 
$860,000 10-yr sec s f g 64% notes (with 
stock purchase warrants), J & D 15, due 
Dec. 15, 1937, price 100, ield 6.50%, offered 
Dec. 21. The Century Trust Co. of Balti- 
more. 

Williamsport (Pa.) Wire Rope Co. $1,600,000 
is}'s f g 6s, M & N, due Nov. 1, 1947, price 
100, we 6%. offered Nov. 18. National 
City Co., . 4 

Windsor “Taek, Apts., C shicoge, $1, 050,000 1st 
ser s, M & due March 1, 1930, to 
pent. , 1939, yield 5.82% to 6.25%, offered 

Dec. 5.. Greenebaum Sons Investment Co., 

Chicago. 

York Ice Machinery Corp. $9,000,000 Py: 
bonds and debs, $6,500,000 ist s f g 6s, A & 
O, due Oct. 1, 1947, arise 101, yield 5.90%, 
and $2,500,000 10-yr s f by debs, J & D, due 
Dec. 1, 1937, price 98, yield 6.28%, offered 
Dec. 14. West & Co., hiladelphia. 

Youngstown (The)'Sheet & Tube Co. $75,- 
000, lst s f g 5s, Series ‘‘A,"’ & J. due 

Jan. 1, 1978, price 101%, yield * of- 
fered Nov. Kuhn, Loeb & Co., N. =. 

Zoller (The William) Co., hd ad ng 

Ist s f 6s, due Oct. 1, 1942, -¥. 96, 
offered Oct. 24. K. W. Todd & b. Inc. ; 
First National Bank; Dollar Savings & 
Trust Co, Pittsburgh. 


BANK BONDS 


Atlantic Joint Stock Land Bank, Raleigh, 
N.C. 5s, due Nov. 1, 1957, price 
102, offered Dec. 12. Wm. R. Compton 
Co., N. Y. 


Federal Land Bank $29,000,000 10-30-yr 4s, 
M & N, due Nov. 1957, optional 1937, 
rice 100, yield 4%, offered Oct. 24. Alex. 
rown & Sons, Baltimore; Harris, Forbes 
& Co.; Brown Brothers & Co.; Lee, Hig- 
ginson & Co., N. 

ha ty * Joint Steck Land Bank sf Chi- 

farm loan 4%s, due Nov. 1, 
oe aoe 100%, offered Nov. 7 First 
Trust & Savings’ Bank, Chicago. 

Pacific Coast Joint Steck Land Bank of 
San Francisco $600,000 5s, due Sept. 1, 
1957, price 102, offered Nov. 21. arris 
Trust & Savings Bank, Chicago. 

San Antonio Joint Stock Land —a9y $1,000, - 
000 additional farm loan 5s & J, ous 
Jan. 1, 1957, price 102, offered dct 4.'C. 
Childs & Co., N. Y. 

Southwest Joint Stock Land Bank $500,000 
additional farm loan 5s, due May 1, 1957, 
price 0%, offered Oct. 11. C. F. Childs & 
mi, Bee Ue 


RAILROAD BONDS 


Chicago & North Western Railway Co. 
$1, .000 44% eq tr ctfs “ 1925, Series 
‘RR,’ M & due May 1, 1928-1942, yield 

4% to 4.25%, offered Nov. 16. Old Colony 
Corp., N. Y 

oe ©, North Shore & Milwaukee R. R. 

o. £740,000 000 eq tr 54% g ctfs, Series ‘‘F-1,”’ 
5 “%~ D due Dee. 1, 1933-1942, yield 54% to 
544%, offered Dec. 12. Halsey, Stuart & 
Co,. Inc., Chicago 

Central R. », Co. of New Jersey $5,000,000 

gen! & g 4s, & J, due July 1, 1987, price 
My, 0 tered. Dec. 21. J.P. Morgan & Co.; 

First 7. Bank; The National City 
a » 2 

y ear wy Railway Co. 
ay él 000 4 tr ctfs, Series ‘‘S," A & 
O, due Oct. t 1928-1942, yield 4% to 4.20%, 
offered ney, 22. Salomon Brothers & 
Hutzler, we 

CHenge, o. Paul, Minneapolis & Omaha 
Ry. $830,000 44%% equip trust ctfs of 
1917, “Rielea “— due Nov. 1, 1928-1937, 
yield 4.10% to £.OO%. tierce Nov. Hal- 
sey, Stuart & Co., 

General American Tank } ar ; or #. .960,000 
4%4% eq tr ctfs, Series ‘‘AA,”’ ok 15, due 
Dec. 15, 1929-1942, yield 4. 30% to 4.85%, of- 
fered Dec. 6. Drexel & Co.,  ?. ae 
and Chas. D. Barney & Co., N. Y. 

Great Northern Railway Co. $20 ae genl 
g 44s, Series “* & J, due July 1, 1977, 
~~ 99, yield 4.55%, ‘offered Oct. 24: 

P Morgan & Co.; First National Bank: 
The National City Co., N. Y. 
international-Great aot ll Railroad Co. 
$5,500,000 ist g 5s, Series ‘‘C,"’ J & J, due 
July 1, 1956, price 1014%%, yield 4.89%, of- 
fered Dec. 28. Kuhn, eb & Co., N. Y. 

Lehigh Valley Kailroad Co. $12,686,000 gen! 
cons g 4s N, due May 1, 2003, price 
92%, offered Dec. 28. Drexel & Co., Phila- 
delphia, and First National Bank, N. Y 

Missouri-Kansas-Texas Railroad Co. $13, - 

,000 prior lien g 44s, Series ‘‘D,' & J 
due Jan. 1, 1978, price 99%%, offered Dec. 
2. Kuhn, Loeb & Co.; Ladenbur Thal- 
mann & Co.; The National City 0.; J. & 
.-f | ae & Co,: Haligarten & Co., 


oetn «& -s R. BR. Co. $9,871,000 Ist ref 

£15 348 due Dec. 1, 2000, price 85%, yield 

ws ., offered ‘Oct: = ae we Morgan & 
neo Orleans, t— & piczice py Co. 
$5. Ist g 4 due Aug. 1, 
1956, price yy’ na ba, Shera Dec. 28. 
Kuhn, Loe 

New York, as , wt. a Hartford Railroad 
Co. $31,600,000 sa yr ist & refdg g 4%s 
Series of 1927, & D, due Dec” 1, 1967, 
rice oH, ye yield Bac offered Dec. 22.’ J. P- 

organ First National Bank; Na- 
tional City “Oe: Kidder, Peabody & Co.: 
Higginson '& Co., N. Y. 

New York, New Haven & Hartford 1 Bante 
ment Trust of 1927, No. 2, $4.500,000 4%% 
eq tr ctfs, J & D, June 1, 1928, to Dec. 1, 
1942, price 4% to a offered Nov. 30 
Halsey, Stuart & Co., Inc = 





RAILROAD BONDS 


Norfolk Southern Railroad Co. $1,466,000 ad- 
ditional Ist & ref 50-yr g 5s, Series ‘‘A,”’ 
F , due Feb. 1, 1961, “ae 98%, yield 

5.22%, offered Nov. 17. W~y Ry 
Co., N. Y.: Atlantic-Merrill lS idhamn ‘orp.. 
Boston. 

Omaha & Council Bluffs paltwey & Pie 
Co. $2,000,000 Ist (closed) s f g 6s, 
due Oct. 1, 1947, price 100, yield 6%, of- 
sored Nov. 9. Ames, Emerich & Co., Inc.. 


Pennsylvania Tank ae $6,000,000 ri 3. 
ctfs, Series ‘“‘AAl1,"" A & O, due % ri 


928, to Oct. 1, 1937, yield 4.75% to 
offered Nov. 9. Freeman & Co., 
First National Bank, Sharon; Peoples 


gevings & Trust Co. of Pittsburgh and 

First National Bank at Pittsburgh. 

Putebarah. Cenetenet, Chicago & St. Louis 
R. R. 1,500,000 genl 5s, due June 1 
1970, a April 1, 1975, price 114.70 and 
115.24 res ectively . 4.25%, offered 
Nov. 14. ountze ; Stone & Webster 

& Blod et, Inc., N. ’; The Canadian 
Bank of Commerce, Toronto. 

Quaker City Tank Line, Inc. me £o-050,000 Ay 
$9 tr ctfs, Series ‘‘N,’"" M & due eae, 
1928, to Nov. 1, 1937,’ offered ‘ct. 30 Stix 
& Co., St. Louis. 

Western Pacific Railroad Co. (The) $2,678,- 
rag! Pr g 5s, Series ‘‘A,"" M &S, due March 

pice 100, yield 5%, offered Oct. 
Ghar Dodge & Co.; Mabon & Co.. N. 


PUBLIC UTILITY STOCKS 


American Commonwealth Power Corp. 15,- 
000 shares seeieeel lst pf $7 cum divd, 
Series ‘‘A,’ A, N, no par, price 96, 
yield 7.25%, RF Nov. 16. G. . Bar- 
sett & Co., Inc.; Frederick Peirce & Co., 


American Natural Gas Corp. 50,000 shares 
$7 cum conv pf, F, M, A, N, - ar, wee 
$99.50, yield 7%, offered Nov. 

Ohrstrom & Co. Inc., N. Y. 

Associated La es many U tutes Co. 25,000 
shares $6 cum prior = M, D 15, no 

ar, price 92. yield 6 mm, offered Oct. 31. 
aine, Webber & Co., Y.; Mitchum, 
Tully & Co., San KRY 

Binghamton Light, Heat & Power Ae: 10,000 

ateltiona: shares $6 cum pf, J, J, O, no 
r pr ice sues. yigia 5.88%, cchned Dec. 12. 
syne on & C 

Canadian H ed siectte Corp., — 12,- 
500,000 1st 6% cum pf, M, J. ar 100, 
Bo 97%, offered Dec. festa roo: 

< ve Cpeay Cor Chas. D. a 
. Y¥., and Baker, Young & Co., 
Bachei. 

Central Gas & Electric Co. 28 900 
$6.50 dividend series preferred, M 
no par, price $94.50, yicld S8t%. ‘offered 
Dec. 29. Federal Securities Corp. ; M. 
Byllesby & Co., Inc.; Thompson Ross & 
Co., Chicago; West & Co., Philadelphia. 

Central Pee Gas Co. $500,000 644% cum 
pf, J, A par $100, price 97%, offered 
Oct. '20.. Dawes, Maynard & Co.; Law- 
rence Regan & Co, icago. 

Central Public Service ays 15,000 shares $7 
cum pf, J, A, J, O, n ar, price $100, of- 

fered Nov. 10. Hamb eton & Co., Inc., 


shares 
D, 


Central States Power P. Light Sup. 30,000 
shares $7 divd pf, J, Jd. n r, price 
100, yield 7%, +o, ‘Dec. OP ase 


ecurities Corp.; Pynchon & Co., N. Y.; 
West & Co., Ph iladeiphia ; Federal Securi- 
ties Corp. ; peageey, Houghteling & Co., 
sens, sad . S. Hammons & Co., 

ort 
City Water C of Phastenees= $1,000.000 6% 

cum pf, price 100, yield 6%, offered Nov. 
26. irst Securities Co., Chattanooga. 
Water Service Co. 6,500 shares 

7 cum Ist pf, M, J, S,.D, no par, price 

101, offered Dec. 15.’ Hale, Waters & Co., 


Connecticut Light & Power Co. $6,500,000 
5%% cum P J. S._D, par $100, price 
pars yi? 50%, offered Dec. 1. 

Y.; Chas. W. 
_— mt. Hincks Bros. & Co., Bridge- 
ort; Putnam & Co., Hartford. 

Consolidated Gas, Flectric ae & Power 


Co. Baltimore $4, pee, <08 7 of) % cum 
f, Series “E,”’ J, J, ar = » price 
100, yield 5.50%, meee ov. 


Wilson Jr. & Co., Baltimore. 

a we went Co $20,000,000 5% cum ist 
p A O 15, par $100, price 97%, ‘thal: 
5.12%, aa = 16. pasensurs. hal 
Mann & Co.; H. M. Byllesby & Co., Inc. 
Chase Donita Corp. ; Lee, Higginson & 
Co.; Hayden, Stone & Co. Y., and 
Union Trust Co. of Pittsburgh. 

Empire Gas & Fuel Co. $10,000,000 addi- 
tional 7% cum pf Tt _. $100, yield 7%, of- 


fered Nov “ow & Co., Inc.; 
Henry L. Doherty. i So., , oF Pearsons- 
Tatt & Co.; Federal ‘desustiane Co 


R. E. Wilsey & Co., Chicago, and Strou & 
Co., Philadelphia. 

Federal Water Service Osrp. 15,000 shares 
additional $6.50 cum pf, J, J, O, ne par, 
offered ee. 18. G. L. ubniens Eh Co., 
Inc., 

Federal Water Service Corp. 15,000 shares 


(additional) $6.50 cum geoceered, J, A, 
Oo, no par, ~~ e 34%, yie d_ 6.88%, offered 
Oct. 4. . L. Ohrstrom Ps Co., Inc 


Kansas Giiy” “Power & Light Co. 30,000 
qhares Ist pf, Series “B bs $6 dividend. 
A, O, no par, price rT yield 
3740, offered Gel: 7. Otis & Co.; Guar- 
anty Co. of N. 

Louisiana (oR & Light Co. $3,000.000 $6 
cum pf. F, M, A, N, no par, price $95. of- 
fered + = Moore, Hyams & Co., Inc.. 


New Orl 
Midland U ‘tillties Co. pam shares 6% c 
prior lien, par $100, price $95, yield 6.31% 
oseget Nov. 9. Uieitite Securities Corp.. 


Midland Utilities Co. 20,000 shares 6% Class 
“A” preferred, par $100. price 91%. offered 


Sept. 27. Utility Securities Co., Chicago. 
Mississippi Valley Power Light Co. 
$2.500,000 $6 cum pf, F, A, N, no par, 


M, 
price . offered Dec. 13. ' Moore, Hyams 
& Co., New Orleans. 

Pennsylvania-Ohio Power e * ht Co. 35.000 
shares additioral $6 price $99, 
vield 6.40%. offered Oct. 18. P'Bonbright & 
Co., Inc. : Cc. Langley & Co.; hs ol & 
Turner, AACS, Dillon & Co., N. Y. 





PUBLIC UTILITY STOCKS 


Potomac Edison Co. " i. ase additional 6% 
cum preferred, F, J: par $ $100, price 
eS = Sept. Lang! ey & 


Public pinion Consolidated Corp. (Ariz.) 
7% cum pf, diivdends monthly, par $100, 
price par, oftered Oct. 18. (Also a limited 
number of Class ‘“‘A’’ common are ave 
able in units with pf.) W. B. Foshay & 
Co., N. Y. 

Southern California Edison £3 2 000,000 
cum pf, Series “‘C’’ 54%, J, A 15, par 
Eh Roll $24, yield 3%, x tT Oct. 21 

. Rollins & Sons; Lee, Higginson & 
Y.; Parkinson’ & Burr, Boston. 

Pre Ta California Edison Co. = 750,000 7% 
cum preferred, M, J, 4 pat $28, price 
$28.75, yield 6.08%; offered Sept 
Rollins & Sons; Lee, Higg nson & Co.: 
Parkinson & Burr, Boston. 

Southern California Gas Corp. 75,000 shares 

.50 cum pf, J, A, J, O, no Par. price 
$100, offered Nov. 26. u 
Co.; Peirce, Fair & Co.; Blyth, Witter & 
Co.: Bond & Goodwin’& Tucker, Inc.; 
Banks, Huntley & Co.; American Na- 
tional Co.; Union Bank & Trust Co., Los 
Angeles 

United Public Service Co. Ps aay shares ad- 
ditional $7 divd Series P J, A, J, O, no 
par, price $100, yie Pas’ of 1 share 
common with 2 pw tiy pf, offered Dec. 1. 
Bale, Waters & Co., Boston; Thompson, 

ss & Co., Chicago. 

Giaseie Wyére Electric Co. $800,000 6% 


cum pf, J, J, O, par ae rice 95, yield 
6. 32% offered ec. nS Lon hrstrom & 
Co.. Inc., N. 


INDUSTRIAL STOCKS 


Aone ~~, & Inc. ey" shar - ~ 8 900.50. 

voting, a no par, pri 

offered Dec. 8. gh 4. & Co.; Hemphill, 

Noyes & Co., N. Y. 

— Drug Stores Corp. 70,000 shares 
Class ‘“‘A’’ co O 15, no par, 
rice $20, offered Oct. 3. Baker, Simonds 

RCo Inc., Detroit and N. Y. 

Pan ‘Oil Co. land trust etfs representing 
480 ual undivided shares of equitable 
once. in fee “Ou Go. a in as 


occupied by Akron Oi ept 1 
1927, M, J, D 15, price * $507 50, offered 
Dec. 5 Hilotson & Wolcott Co., Cleve- 


land. 
American Loan Co. $1,000,000 8% cum pf, 
& ae & o par $100, and $200,000 cum 


com, Clas “gh " par $10, in uate of 3 
shares t ‘snd 10 shares com at $625 per 
unit, offerei Oct. 13. American Loan 
Co., N. Y. 


American Investment Corp. 7% cum pf. par 
, and common, no par, in units of 1 
share of each, offered Dec. 5. Wm. G 
Hazeltine, Boston. 
American Phenix Corp. 30,000 shares = 
eral stock, par $50, price ~a eesered 
5. W. W. Townsend N. 
Fuller, Richter, Aldrich & Go., Hartford. 
American Title & Guaranty Co. 10,000 shares 
capital stock, par $100, offered Nov. 22. 
American Title & Guarant y Co., Brooklyn. 
aos Hart & Hageman, Inc., 31,740 shares 
= git stock, par $10, price $30, offered 
Thomson, Fenn & Co., Hartford. 
atts Im erial | ae 
shares Class 
fered Nov. 14. 


Engine Co. 65,000 
ar, price $i. 50, of- 
7 Ba: h & Co., San Fran- 


cisco. 
Austrian Credit-Anstalt, Vienna, 50,000 
American shares representing 400,000 


shares of bank, price $80 per American 
share, offered Oct. 26. Goldman, Sachs & 
Co. {anes Emerich & Co.; Strupp & Co., 


Bankers Security Trust Co. 250,000 shares 
pm “A"’ 6% cum pf, M, J, S, D, par $10, 
d 250,000 shares Series ‘A”’ partic, par 
$10, in units of 1 share pf and 1 share 
| offered Nov. 14. Bankers Capital 
N. Y.; Bankers Capital Co. of Con- 
necticut, Hartford. 
Bayuk Cigars, Inc., $2,000,000 additional 7% 
cum (partic) Ist pf, J, A, J, O a bar ae 


rice $107.50, yield 6. 50%, offer Nov. 
lake Bros. & Co., N. Y¥.; Howe, Quisen- 
berry & Co., Inc., Chicago. 


Bird Grocery Stores, Inc., $1, ——_ 7% cum 
pf (with common stock purchase war- 
rants), M, J, S, D, ar $100, price a ¢ 
fered Nov. 1. Merrill, 6000 73, = x 2 

— bg F.) & Co. $750,000 mp 
J, O 10, par $10, price 310° ecid PAM 
ve Dec. 6. Bayly Bros, Inc., an 
Dean, Witter & Co., Los Angeles. 

British- American anrering, Ce Co., $46. 60,000 
shares Class 
and 30,000 shares Class eg of ar, in 
units of 1 share Class ‘“‘A’’ and 
Class ‘‘B’’ at $33 per unit, offered Oct. 14. 
A. G. Ghysels & Co.; Shader, Wincker & 
Co., Detroit. 

Brooklyn Fire Insurance Co. 10,000 shares 
capital stock, price §100, pa Oct. 26. 
Brooklyn Fire Insurance Co., Brooklyn. 

J bs mmr Ltd., 60,000 sores nee- 
voting, ass ‘‘A,’’ ne ‘Par, price of- 
fered Nov. 22. A. Ames & oon Ltd., 
Toronto. 

Bulleck’s, Inc., $4,500,000 7% cum Ist pf, 
F, N, par r’ $100, price par, offered 
Oct. i8. ‘Citizens National Co.; California 
Securities Co., Los Angeles; American 
National Co., San Tuegate. 

Canada Cement Co., td., $13,000,000 644% 
s f cum pf, par s100, price par, offered 
Nov. 3, with bonus of 2/5ths of a share of 
common, no par. Wood, Gundy & Co. 
Ltd., Toronto. 

Canadian Vismaze, Ltd., $1,700,000 7% cum 
pf, F, M, N, pa r $100, estes par, yield 
1%, ottered Oct! 7. Drury & Co.; Hanson 

R. A. Daly & Co.; McLeod, Young, 
Weir "& Co.. Ltd.; James Richardson & 
Sons, iA6:; Murray & Co., Montreal. 

Carrier Engineering © Corp. 50,000 shares 
conv pref, A, N, no par, price $27, 

offered Oct. 14.’ Hemphill, Noyes & Co.. 


Central Oakland Block, Inc.. 7.000 shares 
7% cum pf. par $100, and 2,333 shares com- 
mon, par $100, in units of 3 shares pf and 
1 share common. at $325 per unit, offered 
Dec. 20. Central Oakland Block Security 
Co., Oakland Cal. 





INDUSTRIAL STOCKS 


Cheney Bigelow Wire ape 12,500 shares 

$3.50 cum partic pf, J, A o: ar $50, 
rice par, offered Nov. 18. Win. Cc. imons, 
ne., and Northern New Bagiens Securi- 
ties 'Cp.. Springfield. Mas: 

Claremont Investin pong N. Y., 40, 
shares pf, price $ . offered Dec. 3. Pitted 
mont Investing Corp., Bronx, N. Y. 

Clarksburg-Columbus Short Route Bridge 
Co. 6,000 shares $7 cum Ist pf, M, S, 
D 15, no par, price $100 ba unit of i skein 
of each, offered Dec. 19. cLaughblin, 
MacAfee & Co.: Pittsburgh; Boenning @ 
Co., Philadelphia. 

Cincinnati Land Shares Co. 5,298 shares 
common, par $100, offered Dec. 12. W. BE 
Fox Co., Cincinnati. 

Columbia Investing Corp. 25,000 units con- 
sisting of 1 share 6% cum preferred, F, M, 

N, par $100, and 1 share common, ng 
ar, at $105 per unit, offered Sept. 29 
Columbia Investing Corp., ie F 

Commerce & Transportation Bidg., Ltd., 
$1,350,000 7% cum pf, J & J, par $10, price 
par, 1 share of common as bonus with $100 
of stock, offered Oct. 4. G. A. Steinson @ 
Co. , Toronto 

Consolidated es a One... $11,000,000 % 
cum prior p N, par $100, pri 
$100, yield 8.50%, offered Oct 27. Dillon, 

& Co. ; Hemphill, Noyes & Co., Chas. 
Be garmey & Co.,; Shields & Co., Inc. 


Comeatanied Stock & Debenture Co., Inc., 
1,000,000 common, par $100, price par of- 
fered Nov. 3 Edgar Higgins, Inc., N. Y. 
Offered privately. 
ae - Shares, Inc., $3,000 cum pf, 
J, S, D 15, par $100, price par, > ee be, 
ottered Nov. 22. Otis Co., Cleveland. 

Crowley, Milner & Cbd. 65,000 shares com- 
mon, no par, pete ee offered Nov. 22. 
yee ynch & Co.; Keane, Highbie & 

Nicol, Ford & Co., Detroit. 

Crown Cork & Seal Company 35,145 shares 
cum pf (with common stock purchase 
warrants), no par, price $39.50 per unit of 
1 share pf and 1/5 share common, offered 
Dec Paine, Webber & Co.; Hamble 
ton & Co., N. ¥ 


Cuban National Syndicate 250,000 shares 
capital, no par, ye $15, offered Nov. 17. 
Pratt & Co 


Cuneo Press, ae (The), $2,500,000 644% cum 
pf, M, J, S, D 15, par $100, rice $1 yield 
bing offered Dec. 21. Lehman Brothers 

& Co. , = am Noyes & Co.; J. A. Sisto 
& Co., N 
Danish-American Corp. $1,000,00 7% cum Ist 


pf, par $100, price 96, with a voting trust 

ctf for 2 shares common with each share 
f, offered Nov. 11 Danish-American 
orp., N. Y 

Dayton-Biltmore, Dayton, Ohio, !and trust 
ctfs representing 1,500 equal undivided 
parts of the equitable ownership of the 
Biltmore, to be er by the paxte 

iltmore, dated Dec. 1, 1977, M 
offered ,010 per i7i500tk. part, Wield Base 
offer Bw 13. Merrill, Lynch & Co., 
he Dayton Savings & Trust Co., 
RR, 

Direct Control Valve Co. 30,000 shares Class 
“A’’ voting stock, no par, price $25, of- 
fered Oct. 6 ycampbel Stenzel & Peter- 
son, Inc., N 

Eastern Steel + Ltd., $550,000 7% sf 
cum prior pref, price 100, bonus of 1 share 
com with 2 shares pf, offered Oct. 12 
Bankers Bond Co., Ltd. . H. Burgess & 
Co., Ltd., Toronto; Denman & Co., Ltd., 
Hamilton. 

Electric Bond & Share Co. ea ae 
tional 6% cum pf, F, M, N, 
yield 5.50%, offered Nov 16° oabrie ts 
Co., Inc., N. Y 

Estevan Briquetting Works, Ltd., 3,500 
shares Pf and 35,000 shares common, in 
— of 1 share pf and 10 shares common 


Smt er unit, offered Oct. 14. Dayton 
&. mith & Co., Winnipeg. 

F. W. Grand 5-10-25 Cent Stores, Inc., 
32‘500,000 64% cum conv pf, F, M N, 


. a 
per $100, price , offered Dec. 9. Geo 
Burr & Co 
Federal oh ae, , » $1,100,000 7% cum 
preferred (with common stock and com- 
mon stock purchase warrants), units of 1 
share preferred and 1 share common at 


$105 per unit, offered Oct. 4. Shields @ 
Co., Inc., N. ¥ 

Federal Investment Trust pf, price $25, and 
common, price $29.75, offered Oct. 17. Wil- 
liams, Partridge & Rapley, Montreal: Fed- 
eral Debenture Co., Inc.; P. H Whiting & 
Co., Inc., N. ¥ 
Fibreboard Products, Inc., $1,500,000 6% 
prior pf, F, M, N, par $100, price par 
yield 6%, offered Nov. 29. Blyth, Witter 


o., N 
First Trust Bank, Inc., 


$850,000 common, no 
offered’ Oct. 1 


ar, price $156, First 
iscal Corp 
Fuller (George A.) “Co. “ss shares cum 
and partic prior pf, J, J, O, no par, 


pi 
_ $99.50, offered Dec. 20 Nationa) City 


Galleher Drug Co. $500,000 7% cum pf, F., M. 
A, N 15, par $100, price par, yield 7%, of- 
fered Nov. 30. W. E. Hutton & Co., Cin- 
cinnati. 

General Bronze Corp. $1,500,000 (only part 
represents new financing) 7% cum conv pf. 
J, A, J, O, par $100, price par, and a lim- 
ited amount of common at $20 per share, 
offered Nov. 25. Murray Hill Trust Co.; 
Hitt, Farwell & Co., N. = 

General Surety Co. N. 00,000 shares 
capital stock, price ‘$65, “Ghnea Oct. #4 
Genera! Surety Co., 

Guardian Investment Trust $08,608 cum pf 
beneficial oe etfs, J, J, O, of- 

25 


fered Nov E beirastacs & Co. 
Hartford 

Henney Motor Co. 16,500 shares $4 of, 
J, A, J, O,( no par, price $49.50, with 


bonus of 1 share no par common, rottered 
Dec. 22. A. B. Leach & Co.., Inc., » 

Hershey Chocolate Corp. (of Del.) 350,090 
shares conv preference, F, M, A, N 
no par, price 10 shares conv ecell 
and 3 shares common at $740 per unit, of- 
fered Oct. 26. National City wes Graham 
Parsons & Co.; Cassatt & Co., N. 

Hershey Chocolate Corp. (of Del. ¥ 315, 000.000 
On cum prior pf, F, M. A, N, par $100, 


price $99, offered Oct. 25. ‘National City 
Co.; Graham, Parsons & Co.; Cassatt & 
Co., N. Y.; Union Trust Co., Pittsburgh. 
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Quarterly Index of Security Offerings——Continued 


INDUSTRIAL STOCKS 


Hygrade Food Products Corp. 24,000 shares 
common, no par, price $17.50, offered Nov. 
21. Jerome Sullivan & Co.; F. Gil- 
lespie & Co., Inc., we 

Incorporated Investors, In c., 40,000 shares 
common, price $52.50, offered Oct. 3. Otis 
& Co.; Guardian Securities Co., Cleveland. 

Industrial Discount Co., Amsterdam, Hol- 
land, 15,000 American share ctfs, repre- 

ilders common stock (of 

ry 1 , value in bearer 
erican a 


ect Combustion Engincerin Corp. 
7s shares $7 cum conv preferr 


se ar, price a ield 6.93%,’ of- 
fered Os . dtis & "N'Y 


saceiiaien he. or ers ‘America 30-yr 
fone a trust shares, & dated 
July 1, 1927, due Dec. 31, 1927, at ‘market 
(about $13), Fao Noy. 3u. Pau 
Eichelberger & Co.; A. S. Goulden & Co., 
Investment-Trust of America, Inc., $500,000 
6% cum pf, par $100, and 125,000 Class 
“A’’ common, in units of 1 share 


pf and hare common at $125 per unit, 
offered 8. Financial Service Corp., 
Baltimore. 


Jefferson Park Realty Corp. on ag? 6% fee 
simple re pf, J & due Dec. 1930-1943, 
ee $100, price par, yield 6% ibid Dec. 

eyer-Kiser Bank, Indianapolis. 

Kroger Grocery and Baking Co. 275,000 
shares common, no par, price $70, offered 
Dec. 19. Lehman Brothers, N 

ye Fin! Corp. 25,000 ie conv 

D 15, no par, price 
$25. yield 8, 8%, sottered Dec. 21. Harrison R. 
» ame., » A 
Co. 1% cum 


Lincoln ae f, par $100, 
ec. 5. Mc- 


Bun per, ield 7%, offered 
suoey & o.; Oliver J. Anderson & Co., 
at og ya 150,000 shares $6.50 sa q 
(with stock’ purchase warrants), 
N 15, no par, price $100, yield 650%, of- 
ee Dec. 16. on, Read & Co.; oe. 
Witter & Co.; A Becker & Co., N. Y. 


Leew’s United anime Columbus Corp. fee 
and leasehold trust ctfs representing 930 
equal shares of equitable ownership in fee 
and nae agg estates in property leased 
to company, $1,020 and accrued rental 
for eac 1)930th share, dated Oct. 1, 1927, 

J, O, offered Oct. 29. Raymond T: 
Brower, Inc.; Huntington National “Bank. 
Columbus. 

Land Trust Ctfs on land Som gg by North- 
western Building, 1,350 
shares of ownesship, price $1,025" yield 


5.35%, offered Oct. 4. Union Trust Co., 
Cleveland. 

Lefcourt Realt Comp 100,000 shares conv 
cum preferr ar, price $38, offered 
Qet ‘Hemphill oyes & Co.; Lage & 

0., 


Marshall } Corp. 30,000 shares oo 


mea. no par, price , offered Oct. 

Ebert Co. yn. 

Massachusetts =e, Investment Trust 
partic conv cum pf, J, O 15, ex- 


— A ~ $59. Br price $46, ‘offered Nov. 
D. Parker & Co.; Hornblower & 
Weeks, Boston; Tripp & paseezs. Hart- 
ford, and Clark’ Will ems & Co., : 3 
Meadows Manufacturing Co. 17000 shares 
$4 cum conv pf, J, A, J, O, par , and 
17,000 shares common, no par, in units of 
er unit, offered 
itchell, Hutch- 


icago. 
McKeesport (The) Tin Plate Co. 100,000 
shares common, no par, price =. yortered 
Dec. 7. Geo. H. Burr & Co.. 


Continued From Page 88 


pany would use it for manufacturing 
purposes. 
British Empire Steel Output 

Coal hoisted from the collieries of the 
British Empire Steel Corporation for the 
year 1927 totaled 5,691,311 long tons. 
This is 295,034 tons better than last 
year’s production. These figures were 
compiled at the Dominion Coal Com- 
pany’s general office here. 

Besco coal shipments to the St. Law- 
rence reached a new high figure this 
year, the total amount shipped being 
2,325,892 tons. Of this total, 2,223,300 
tons were sent from Cape Breton and 
102,592 from Pictou. The largest pre- 
vious shipment to the St. Lawrence was 
that of 1913, when a total of 2,193,257 
tons was sent. 

The outlook fox the coming season is 
considered good. Active banking will be- 
gin shortly after the new year to con- 
tinue till navigation opens. 


Colonial Investment Dividend Passed 

The Colonial Investment and Loan 
Company has passed the re of divi- 
dend on its capital stock. The company 
had a loss after paying a 6 per cent. 
dividend last year and it is evident that 
its condition has not improved. 

According to the annual report for the 
jyear ended Dec. 31, 1926, $10,226 was 
the balance brought forward in the profit 
and loss account and to this was added 
$20,000 transferred from the general re- 
serve. 





Canadian Vickers Report 
Canadian Vickers, Ltd:, enjoyed a sat- 


INDUSTRIAL STOCKS 


McColl-Frontenac Oil Co., Ltd., $7,500,000 
6% cum i ah 2 OM, a $100, price 
ield 6% (4 shares o par com- 


shares. pth, offered 
esbitt, Thomson & Co., Ltd., 


MeRiowses & Robbins, Ltd. (oe Canada) 
,000 7% cum conv pref, M & N, par 
100. and 5,000 shares common, no par, in 
units “of 1 share pf and | share com = 
102 a unit, offered Nov. 11. Beitqeport 
rust Co., Brid 
ley & Co., Inc., 


eport ; aweet © rad- 
ew Hav R. F. Griggs 
Co., Waterbu ,» and Fuller, Richter, Al- 
drich & Co., Hartford. 
McLellan Stores Co. $3,500,000 6% pt fortes 
vA. dA, J Oy ar $100, price slot.50, of- 
fered Dec. 2. Bros. ; 


May- 
nard, Oakley & oe, n* 
Merchants and Manufacturers Fire Insur- 


ance Co., ere N. paces 
common, rice $25, "offered Dec. 1. 
Law ers Ay ‘o.; American Trust Co., 
N. First National re of 


Brooklyn ; 

Guardian Trust Co. of N. J., and U. S. 
Trust Co., Newark. 

Metals Minin elting Corp. of Canada, 
Ltd. 600,000" sh: hards 


common, —, $1, price 
$1. 25, ‘Giteres Oct. 7. Kane, Brooks & Co., 


Regulator Co. 
% cum conv pf, F, M, A, N 15, 
par $100, price $99.50, and '50,000 ‘shares 
we 4 we seligrban s —s #83. 50, offered Nov. 
2. li ,N.Y 
eS. Tully Participations, Inc. -, 40,000 
shares pf an& common, no par, 
units of 1 share of each # Si" per unit, 
offered Oct. 13. Mitchum, lly & Co., 
 . Angas: Kidder, Peabody’ Co., 
osto 

shinee Chemical 
oe par mas price $34, 
18. G. er & _ m 

ok C. ginal: & Co., St. 
Motor Transit Corp. 3,000 then Series 1 
= “A,” a= quarterly, in — 2 5 


Minneapolis - Honeywell 


Works 30,000 shares 
offered 
Chicago; 


shares share 

shares cama at $500 eS oer xm pe 

Bow 14. Lane, Piper & Jaffray, “Inc., St. 
aul. 


Montreal Exhibition Co., Ltd., 35,000 shares 
Class “‘A,”’ par $30, rice par, bonus of 
25% of Class “‘B,”’ offered Dec. 2. J. M 
Robinson & Co., Montreal. 


National Distilleries, Ltd., shares 
common, price q offered oat 3. Hous- 
ser, Wi & Co., Ltd.,. Toronto; B. 
Robinson & Co., Ltd., Montreal. 


National Radiator Corp. 65,000 shares com, 
M, J, S, D 15, no par, offered Nov. 30. 

J. & W. Seligman & Co.; as. Barney 

Co., N. ; Jackson & Curtis, Baume 

Nangis Sone & Tie Co. $750,000 7% cum s 

a monthly, par $100, offered 
15. W. B. Foshay Co., N. Y.. 

Pst Garden Corp. emeah N. J., 35,000 
shares conv ll with ono stock ‘voting 
trust ctfs, no price $40 er unit + 
share pf and 73 ict share of com (V 
C.), offered Oct. Bennett, Converse + 

Schwab, Inc., 

New o~ a Acceptance Corp. 25,000 ores 
cum pf, F, M, A, N, no par, and 25,000 
shares common, no par, in units of 1 share 
4 each at $35 per uait, offered Nov. 

4 'o 


Byrne Jr. & . Inc.; Fleming, 
Dornbusch & Co.; N. & B. Goldsmith, Inc. 
Nevvark. 


New Jersey & Shareholding Corp. 
$500,000 7% | ~ ee cum pf, par $100, 
price $150 per unit of 1 hase 7% pf at par 
and 4 shares common at 12%, offered Oct. 
10. New Jersey Bond & Shareholding 
Corp., Newark. 


INDUSTRIAL STOCKS 


North American anvestere rig 4,000 shares 
& cum unit of 5, par $50, price 
$60 per unit of 1 ety pe and % share 
a (par $1), offered Dec. 15. & @. 
Ruth & Co., Buffalo. 


Ohio Shares, Inc., 6% cum ye ar $100, 
prise | $103, offered Dec. 5. Hutton 
Edgar Friedlander & &: First In- 


vestment and Security Corp., yreonge ge 
Okonite Co. (The) $1,000,000 7% cum pf, 
J, 8, D. per & =, price Pe ie ag —_ 5. go 
offered . A. Sis 
Ontario Tobacco larg Ltd., ‘cna 
7% cum “s. shat ar $100, price par, yield 1%, 
ares no par com, offered 
. F. MacKay & Co., Ltd., To- 
ronto; Barrett & Wood. Ltd.. Montreal. 
Pacific Factors, Inc., 2,000 shares 8% cum 
pf, J, A, J, O are $100, and 1,000 shares 
common, par $1 in units of 2 shares pf 
and 1 share com at $215 per unit, offered 
Oct. 27. Los Angeles Investment Securi- 
ties Corp. 


Parke, Austin s -e Inc., 30,000 

shares conv sue Fg , A, J,_O 15, no 
r, off 4. ov. 1 George, Haines & 
alsey, mS. 


Participating Investors Corp. 15,000 shares, 
price: #88, offered Oct. 17. Nelson S. Gus- 


Pawnee-Kirkland Gold Mines, Ltd., 3,000,000 
shares capital stock, price 1, offered Oct 
17. Stanwyn Investments, , Montreal 

Philadelphia Dairy Products a -» Inc., 10,- 

re additional $6.50 cum od pf, 

= Pg par, price 93, yiel of- 

tS Dec. 20. Stroud & Co., inc., Phila- 

delphia, and Bastman, Dillon & Co., N. Y. 

Photo-Engravers & Electrotypers, Ltd., 20,- 

shares common, no par, price a & 

fered Nov. 17. Mc , Young, eir & 
Co., Ltd., Toronto. 


Piedmont a re Inc., $1,000,000 7% 


Ist on mee O, par $100, price par, 
ield ae ai 1 share common, of- 
ered Bec 7. South ye Securities 


£4. Allster G. Furman & Co., Greenville, 

ere Henin Corp. $500,000 6% cum 10% 
pt 2 par $10, price par, offered Nov 

Battelle? Ludwig & Co., N. Y. 

Rainbow Luminous ber ong Inc., 50,000 
shares Class ‘‘A’’ common, no par, price 
$25, offered Nov. Y: Potter & Co., N. ¥ 

Roach (W. fo & $500,000 7% ume pe. 
F, por 5 $190, price par, yield 7% 
offered noe 


night, Dysart & Gamble: 
Oliver J. Anderson & Co., St. Louis. 


Ruddy (F (E. x ) Co., Ltd., $750,000 7% oem pf. 

par "$100, ‘price’ par, yleld 7% 

RT * Deo” 9. Harley, ilner & Co.; 
. A. Daly & Co., ee 


St. Regis Paper Co. 

J, A, J, O, par ‘slog, “a $102, yield 
. 6. L. Carlisle & Co., 
Inc.; E..H. Rollins & a Hornblower & 
Weeks, N. Y.; Schoellkopf, Hutton & 

onteue Inc., Buffalo. 
board Surety Co. 100,000 shares capital, 
Par $10. p price $21.85, offered Dec. 15. Rut- 
r 


Second hh Securities Corp. 70,000 
shares cum Ist pf, 6% series, par , and 
35,000 shares Class ‘‘A’’ com, no par, in 
units of 1 spare = ol Oe ond *, share com at 

a unit, of i . American 


000 7% cum pf 


ounders Trust, N. 

Security Bond & + Co. 30,000 shares 
Class ‘‘A’’ common, par $20, and 15,000 
shares Class ‘‘B’’ common, no par, offered 
in units of . shares Class ‘A’ and 1 share 
Class ‘‘B,’’ at $52.50 per unit, offered Dec. 

= ~_ Security Bond & Mortgage Co., Balti- 


News of Canadian Securities 


isfactory year in the operation of their 
ship repairing plant, though prosperity 
in this respect does not always reflect 
the greatest credit on the St. Lawrence 
route. The total tonnage taken care of 
is 232,085 gross tons, as compared with 
225,000 gross tons during the preceding 
year. 

The Montrose, which has a gross ton- 
nage of 16,402 tons, was raised in the 
drydock on Sept. 12 in order to have re- 
pairs effected to her rudder, and was 


the largest vessel given attention during 
the season. The Sarnolite, Albertolite and 
Reginolite, Imperial Oil Company tank- 
ers of 2,060, 8,461 and 9,069 gross tons, 
respectively, were other large ships re- 
paired in 1927. 

About the same amount of work was 
performed to steamer hulls as during the 
preceding season, this being necessitated 
by slight groundings in the river between 
Montreal and Quebec, or on the Great 
Lakes. Several ships, including C. G. 


Europe From an American Point of View 
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markets for utilities and improvements. 
The loans came chiefly from the United 
States, but there was enough competition 
from London happily to reduce the in- 
terest rates. 

Czechoslovakia’s foreign trade balance 
for 1927 was favorable, exports totaling 
17,792,000,000 crowns, imports 15,577,- 
000,000. 

Austria’s improvement is ascribed 
largely to agreements between Austrian 
and German industrialists. Her balance 
of trade is still unfavorable, but for 1927 
the volume of trade greatly exceeded that 
of 1926; exports greater by the value of 
300,000 schillings and imports by about 
the same sum. Exports to Germany rose 
from the value of 181,000,000 schillings 
to that of 335,000,000. The total value 


of imports in 1927 was about 2,800,000,- 
000 schillings, of exports about 1,846,- 
000,000. The industries are said to have 
orders for four months ahead. 

On the whole, it is asserted, the eco- 
nomic improvement of Hungary in 1927 
was comparatively greater than that of 
any other country in the two groups con- 
sidered, despite deflation pangs. 

Not surprisingly, considering the politi- 
cal developments, Rumanian industry is 
in the doldrums. The 1927 Rumanian 
balance of foreign trade was slightly un- 
favorable, as against a large favorable 
balance for 1926. Rumanian industry is 
said to be working at only 30 per cent. 
capacity. 

Some, though perhaps not very con- 
siderable, improvement is noted in Bul- 
garia, Greece and Albania over the year 
1926. 


INDUSTRIAL STOCKS 


Segal Locl. & Hardware Co. 5,000 shares 
common and 5,000 shares pf, offered, pri- 
vately, Nov. 16. Braham P co ‘ 

Service Appliance Co., Inc., 3,500 onthe of | 
shares 8% cum preferred, par $50 and 
share common no par, ot 140 per wait, 
yield 7.14%, offered ke ervice Appli- 
ance Co., Inc., N. 

Service Station Equ a oe -, Ltd., 35,000 
shares non-voting — “A,” no par, price 
$26.50, offered Nov. 20 . E. Ames & Co., 
Ltd., Toronto 

Schine Chain Steres, Inc., 15,000 additional 
shares partic and conv preference, no par, 
offered in Sept. E. G. Childs & Co., 
Syracuse 

Shaffer Box Co. unsold portion of $500,000 
pf, par $100, and 2,500 shares com, no par, 
in units of 2 snares pf and 1 share com at 
$215 a unit, offered Oct. 10. Tom G. Tay- 
lor Co., Seattlle 

Southern » Spring 3 Bed Co. $500,000 7% cum 

,_O, par $100, price ®, 


yield ‘%, sedated Nov. 15. Courts & Co., 
Atlanta 
Stuyvesant National Co., Inc., Class ‘A”’ 
cum, and Class “B,”’ in units of 1 share 
of each at $150 per unit, offered Tout 3. 
Stuyvesant National Co., Inc., N. Y 


Union-Buffalo ite Co, 2d 5% semi-cum pf, 
19. A. M. Law 


rice $59.50, offered Dec. 

Co., Spartanburg, S. C. 
United Biscuit Co. of ofimcrten seen? 
conv 7% cum pf, F, A r $100, 


price $103, and 100,000 Es common, no 
par, price $28, ss Nov. 16. Goldman, 
Sachs & Co N 

United Grape a Inc. 000,000 7% 
cum conv pr par $100, and —_ trust 
ctfs for 20, shares of common, at $105 
per unit of 1 share pf and 1 ctf for 1 share 
common, offered Dec. 14. Harvey Fisk & 


Sons, N. Y 
United Porte Rican Sugar Co. 30,000 shares 
additional conv partic cum pf, J, J, O, 


no par, price $50, yield 7%, offered Nov. 2. 
Stein Bros. & Boyce; Robert Garrett & 
Sons; Pogue, Willard & Co., Baltimore, 

and Farr & Co., N. 
United States Financlal Cyurp. $5,000,000 cum 
and jertic Class “A” shares, J, A, J, O, 
rice $23.50, offered “Nov. 2: U. S. 


RSad Corp., N. Y. 

Warner Gear o> 70,000 shares Class “A” 
conv, J, O, bar price $28.50, of- 
fered Oct. 6) ‘Geo. M. Forman & Co., inc., 
N. Y.; John Burnham & Co., Inc. ; Pau 
Davis & Co., Chicago. 

Windsor Hotel, Ltd., $2,250,000 
redeemable pf, M, J, Ss, D, 
99, yield 6.56%, offered Nov. 
of % share 10 par com Royal Securities 
Co Nesbitt, Thomson & Co., Ltd., Mon- 
trea 


% cum 


Winter GBenjgmin), ioe. ., 32,000 shares conv 
+e cum, M, N 15, no par, 
Am, ana no par, in units of 


1 share pref and 2 shares com, at a per 
unit, offered Nov 3S. Redmond & Co., N. Y. 
Woodworth, Inc., 50,000 shares oony aa 
with common, M, J, S, D 15, i ce $60 per 
unit of 1 share pref and 1 are 4 ~+ 
common, offered Dec. 21. Shields & 
Inc., 
Worth, Inc., 65,000 shares Class ‘‘A’’ conv, 
2 , no per, bees $22.50, yield 
7.11%, offered Dec. Baker, Simonds 
& Co., Inc., Detroit. 


Zoller (Wm.) Co. $800,000 7% cum pf, J, 
J, O, par $100, price 98% (1/5th share .. 
par common being delivered with se pf 
share), offered Oct. 21. K. W. Todd & Co., 
Inc.; S. M. Vockel & Co.; Glover & Mac- 
Gregor, Pittsburgh. 


M. M. boats, entered drydock for their 
annual overhaul. 
Bell System Extensions 

In an outline of the plans of Bell Tele- 
phone Company for the year just com- 
menced, Paul A. McFarlane, general 
manager of the company, estimates that 
for the period zross additions to plant 
will cost $22,000, 000, an increase of about 
$4,000,000 over 1927. 

Some of the more important projects 
provided for in the 1928 program are: 

Ninety-nine miles of long distance 
cable construetion (including the Hamil- 
ton-Buffalo million-dollar extension) and 
the building of many new long distance 
circuits between important cities, and be- 
tween rapidly growing smaller places. 

New buildings and additions to present 
buildings in Montreal, Toronto, Hamil- 
Windsor, North Bay and Niagara 


Continuous extensions of the dial tele- 
phone areas in Toronto, Montreal and 
Quebec, where there are now 123 
dial-type instruments in service. 

Extensive reconstruction of outside 
telephone plant to improve the stand- 
ard of maintenance and keep the prop- 
erty in highest operating condition. 

Mr. McFarlane estimates that the de- 
mand for telephone installations will 
necessitate putting in over 135,400 in- 
struments, which will mean, after mak- 
ing allowance for telephone discon- 
nected, a net increase in 1928 of 40,000 
instruments. The huge program of exten- 
sions and replacements will require, in 
the single item of No. 24 gauge cable, 
some 1,435 million. conductor feet 
wire—more than 270,000 miles, or enough 
to girdle the earth ten times. 
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Business Statistics 








P. C. De- 
Transportation arture 
5-Year From 
Revenue Car — Period or Date. 1927. Average. Aver 
All commodities .............+..- Week ended Dec. 31, 1927 679,600 716,336 — 65.1 
Grain and grain poeduets.. .. Week ended Dec. 31, 1927 35,956 201 — 8.5 
Coal and =. Seamaee .. Week ended Dec. 31, 1927 150,664 176,799 — 14.8 
Forest products ....... . Week ended Dec. 31, 1927 34,905 7,523 — 26.6 
ppanutettnre’ 7 RIES .. Week ended Dec. 31, 1927 439,468 414,768 + 6.0 
All commodities .......... .. Year to Dec. 31, 1927 51,714,302 49,193,912 + 5.1 
Grain and ~~ products. .. Year to Dec. 31, 1927 2,389,552 2,404,766 — 0.6 
Coal and COke@............0.-0s Year to Dec. 31, 1927 9,790,867 9,454,509 + 3.6 
Forest products ............... Year to Dec. 31, 1927 3,420,682 3,553,310 — 3.7 
Manufactured {products ewvnnen’ Year to Dec. 31, 1927 32,683,928 30,144,813 t 8.4 
Freight car surplus.............-- 3d questes December, 1927 406,694 172,349 +136.0 
Per cent. freigh — serviceable. Dec. 15, 1927 $4.1 92.6 t 1.6 
Per cent. locomotives serviceable. Dec. 15 1927 84.9 80.8 5.1 
Gross revenue .............. onaned Year to Dec. 1, 1927 $5,739,426,791 $5,608,808,472 + 2.3 
wr PeStedececedecctensconcnan Year to Dec. 1, 4,419,756,442 4,347,276,322 — 1.7 
SS eh eemahdbssmesnncethes Year to Dec. 356,146,960 320,417,794 + 11.2 

Rate cof return on property invest- 

nt: “Fair return” 

Eastern pT eee Year to Dec. 1, 1927 5.01 5. — 12.9 
Southern District ............-.+. Year to Dec. 1, 1927 4.55 5.75 — 20.9 
Western District .............+.. Year to Dec. 1, 1927 4.05 5.75 — 29.5 
United States as a whole...... Year to Dec. 1, 1927 4.55 5.75 — 20.9 


SUMMARY OF IDLE CARS AND CAR LOADINGS 
AMERICAN RAILWAY ASSOCIATION 












































Dec. 24. Dec. 17. Dec. 10. Dec. 3. Nov. 26. Nov. 19. 
Car leadings ..........-. 829,006 868,162 877,600 915,408 840,803 968,103 
Nov. 14. Nov. 8. Oct. 31. Oct. 22. Oct. 14. Oct. 7. 
SD GD oaccctgaccedeens 277,642 233,755 192,592 175,656 179,204 68,565 

GROSS RAILROAD EARNINGS 
1927. 1926. Net Coenge- P. C. 
Fourth week in December, 6 roads.. $11,167,673 $11,625,565 — $457,891 — 3.95 
Third week in December, 13 roads... * 245,679 15,600,778 — 354,099 — 2.28 
Second week in December, 13 roads.. 4,661,454 15,766,994 — 1,105,440 — 7.01 
First week in December, 13 roads... is ‘450, 15,931,020 — 480,473 — 3.02 
Fourth week in November, 13 roads. . 14,483,191 15,491,462 — 1,008,272 — 6.51 
Third week in November, 13 roads... 16,510,545 e 2, — 1,092,250 — 6.21 
Second week in November, 13 roads.. 18,207,050 976,471 + 230,578 + 1.29 
First week in November, 13 roads.... 17,108,500 i, 815,452 — 106,952 — 3.97 
Fourth week in October, 13 roads.... 25,561,495 ‘777, oa 216.125 — 0.84 
Third week in October, 13 roads... 16,906,764 18,681,245 — 1,774,481 — 9.50 
Second week in October, 13 roads.... 17,643,939 907,444 — 263,705 — 1.45 
First week in October, 13 roads...... 16,141,807 16,817,404 — 675,597 — 4.01 
Fourth week in September, 13 roads.. 22,053,886 859,874 — 1 988 — 7.57 
Third week in Se ember, 13 roads... 15,644,304 16,950,922 — 1,306,617 — 7.71 
d week in September, 13 roads. 15,306,827 508,092 — 201,265 — 1.31 

All Steam Railroads: 

*Month of November................- - 503,819,802 562,255,818 — 58,436,016 —10.39 
Month of October..............0sse005 565,090,904 591,238,836 — 26,148,932 — 4.42 











INTEREST RATES 
Week Ended—— 


pasenseemateenencians eee 
Jan. 7, 1928. Jan. 8, 1927. Year to Date. 

Time. loans, 60-90 days 

Time loans, 6 months. 


5 
Com, disc., 4-6 months............ 4 @3 4 A ; 


GOLD — SILVER PRICES 









Bar gold in London............... 84s 264 20h 104d &s ie 2 ha 7 
Bar Siver BR EMRGOR. oc ccccccccses a” = 5 waa 
Bar silver in New York........... sthe 
STEEL SCRAP PRICES (23) 
(Per ton) 
Tan. 7, 1928. Dec. 31, Worn bees, 
ec. 4, 1 
Heavy melting steel awap ot at Pittsburgh, 7 oe a Sy ee 
average of daily quotations............. $15.25 $15.25 $15.05 $14.75 


GOLD MOVEMENT THROUGH THE PORT OF NEW YORK (24) 
(Thousands of — 




















THE ANNALIST WEEKLY INDEX OF SENSITIVE COMMODITY PRICES 
Jan. 3, Dec. 20, Dee.) 
27 


















: 1927. 1927. 1927. 1927. 1 
DIN ccs pecs atwecuncucename ants .247.2 240.5 239.5 232.8 229.0 
BE cccesce -115.3 113.1 113.1 113.3 116.2 
Steel scrap . -116.0 116.1 115.8 115.5 115.3 
ra - 159.5 156.6 156.1 153.9 153.5 
Wholesale price index . 147.6 147.7 146.4 146.0 146.7 
Sensitive price index. ...........cceccscccces 108.1 106.0 106.6 105.0 104.6 

AVERAGE DAILY CRUDE OIL PRODUCTION 
(Barrels) 
Week Ended-—————_——_-—__ 
Jan. 7, Dec. 31, Dec. 24, Dec. 17 Jan. 8, 
1928. 1927. 1927. 1927. 1927. 
ND << idk cehaporteutatans tem atees 674,900 701,250 705,750 720,300 200 

es kadai mac GadmeKsawineee waned 107,300 107, 105,550 105,050 116,600 
EY PND 6 oc04scensscees 76,500 80,250 83,900 85,400 137,550 
BED POD wcccccccvcccese 74,650 75,000 75.350 76,000 101,450 
West Central Texas. 950 57,600 58,150 58,150 850 
Ww ED ice svn 258,900 260,600 264,450 650 64,950 
East Central Texas 26,650 26,800 26,950 27,250 52,950 
Southwest Texas 23,800 24,400 24,650 25,000 40,250 
BE MANES oc cc accccccncccscdcencces 44,600 46,600 47,000 47,200 51,150 
EE Ree paceuinne 90,150 93,350 94,350 95,200 133,250 
SE TED cc cccccccccececenspassccoess 117,900 120,450 121,350 127,450 170,650 
CE EMO onc cccccncsccsioscetoees 14,850 15,050 4,900 250 3,000 
otek chiinn. dnenekehcGeeeeneeeegen 110,000 110,500 110,500 111,000 108,500 
MEE Sccccecesccccescsenesecssocsoses 57,450 450 57,900 7,900 59,900 
DEE Sécd ce ccsceecescaedaveesestseese 11,000 11,500 11,500 13,050 11,550 
rire eer 550 5,800 6,350 6,850 1,750 
SEES pccccccccecesecevecnecscepeee 2,700 3,500 2,300 2,150 500 
EES 6.o.6c6 ad cccntessgueaneensesscben 624,200 624,800 621,300 624,100 y 

MEE. 8k c4cccdcacsdecescucbonnnenhaneened 2,379,050 2,419,750 2,432,200 2,456,950 2,389,850 


COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 
Week Ended——_ — 
Dec. 31, set. Dec. oy 1927. Dec. 17, 1927. Dec. 10, 1927. Jan. 1, 1927. 
9,832 9,788 9,687 





Daily average ............ 1 Se "1.639 1,631 1,614 
gee: 
 Piteenchess dnceneeusae 1,223 1,513 1,381 1,388 1,128 
Beehive coke: 
Dt Wetted cecennne en 82 87 172 
Daily average ............ 16 15 29 


DOMESTIC RAILROAD EQUIPMENT ORDERS (1) 


{*{Dec., 1927. Nov., 1927 Oct., 1927. $Dec., 1926. 
INS « a ccncodecccedeceessesesascenes 149 17 52 
Freight COE ov eeeeeereserereeresseeeess 14,114 14 326 5,831 
CE GOD oo vcccccsccccncecsesecveces 150 12 18 105 
Structural steel GORD oc cc cccnesdececscass 6,848 900 6,025 4,660 
BE GED eres cccdcdscnccconncenssoecase 406,625 349° 140 446,800 161,500 


{Five weeks ended Dec. 31, 1927, and the week ended Jan. 7, 1928 
§Four weeks ended Dec. 25, 1926. 


RAILROAD LOCOMOTIVES (5) 





Shipments—Domestic : Dec., 1927. Nov., 1927 Oct., 1927. Dec., 1926. 
cubs wanitedsetsshesiad toaphekemced 41 31 81 152 
SEL. 605 0ceunb esene rakes enmeserenessd 13 7 12 17 

Foreign 
I a ace ai ribet tik shcticia Mico, Aces ab apres a EG sd 17 ~ 10 5 
BEN os cc vcccccecesceccendesessocceces 1 6 9 11 

Spi eta a, “72 52 112 : 

Unfilled Ne odiaiiet “end of month—Domestic: _ 

DE 5540s 00verevsuevsdelpercduaeeacesse 178 74 7 
DEE ovoh cecesscnnandeekesekesmenetoss 39 42 4 aH 
rece 
EE 460606000 K000dn8sesbnenpesedset Gece 11 25 32 
EE de ceduéacccensneupeesseaddnahunes t 8 A 
RR se 232 145 182 398 


NEW BUILDING (3) 
73 _ eo 1927. ov. 1927. Jan., 1927. 
ays ays). (24 Days). ( D ’ 
Average daily building og awarded in ° _ oe 
thirty-seven Eastern States..................- $11,275,550 $18,360,146 $19,433,058 $15,378,216 


pemnes UTILITY EARNINGS (5) 























eek Ended 
teil Jan. 4, 1928. Dec. 28, 1927. Dee. 21, 1927. Dec. 14, 1927. Dec. 7. 1927. (Thousands of dollars) 
Ruperts Bicitasssatecesdasss 12,295 14,503 21,051 16,000 10,452 Nov., 1927. Oct., 1927. Sept., 1927 Aug., 1927. Nov., 1926. 
SE GhisGudscieadehteces 332 103 142 100 - Oe $179,344 $169,193 iso, 124 $175,956 
LUMBER (10) ’ 67,100 61,800 53,455 65,825 
ek Mnded— COAL AND COKE PRODUCTION (5) 
- cO{( Tree, 
Softwood : —_ Dec. 31, 1927. +Dec. 24, 1927. Dee. i7, 1927. Jan. 1, 1927. | , = (tet tons.) 
a ee bie m y 
Production (thowsands at feet) 181 36 ns aan To en one Bn Guam ec., a —, 1927. Oct. 18 Sept., ye eet. meee 
eees 370 182,531 A aily average ............ 1,575 1, y E 
—ae ers peousanes Me Sn be cccevbedeas 169, 869 197,050 las'ziy Anthracite: . -_ — _— —_ 
AEE POT Pere 5,955 6, ° 
Mills reportin PEE eee ee 83 75 129 107 Beehive coke: _ —_ — ~— 
Production (thousands of feet)......... 6,940 8,270 18,024 10,442 PD Seachunsiesssteecdns eas 358 379 419 457 848 
Shipments (thousands of feet)......... 7,813 9,189 16,165 12,979 Daily average ............ 4 15 16 18 33 
ers (thousands of feet)............. 8,414 13,716 19,229 10,648 *Subject to revision. tRevised. ; 
FAILURES (DUN’S) 
“Fan '5 "28 Jan 6, 2 
an. 5,’ 
no Ger ine buat FOREIGN AND DOMESTIC EXCHANGE RATES 
‘ot. $5,000. Tot. $5,000. 
Ee by _. 195 139 161 193 The range of exchange on the principal foreign centres for the week ended Jan. 7, 1928, compares as follows: 
ju 
Wes ; a DEMAND. . ¢ CABLES. —, 
Pentic’ SRR 63 Ss = 4 Week's Range. Year 1927 to Date. Same Week 1926. Week's Range. Year 1927 to Date. Same Week 1926. 
a | oe Par. Country. High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. 
iD Mate... .... 509 «4310 «494 4.8665—London ........... 4.87), 4.86% 4.88% 484% 485% 4.844) 4.88% 4.87 4.88% 4.84% 4.85% 4.85%; 
se 36 «| «19 RE EE ai neccccececas 3.93% 3.92% 3.97% 3.90% 395% 3.93 3.94 3.92% 3.98 3.90% 3.95% 3.93% 
Week Ended - 13.904 —Belgium ........... 13.98 13.95 13.98% 13.87% 13.91% 13.90% 13.99 13.96 13.99% 13.88% 13.93% 13.92% 
Jan é. 26. — 25. 19.30 —Switzerland ....... 19.30% 19.26% 19.34% 19.21% 19.30% 19.29% 19.3144 19.27% 19.35% 19.22% 19.31 19.29% 
Tot. $5 000. Tot. $5,000. Se MED ec cdedaesacats 5.29 5.28 5.84%, 4.21% 4.50% 4.38% 5.29% 5.28% 5.84% 4.22 4.51 4.39 
eae be "139 196 121 40.29 —Holland ........... 40.38 40.28 40.45% 39.91 40.01 9.99 40.40 40.30 40.47% 39.93 40.03 40.01 
South 2S aU ote 133 «58 #4156 ~~ &2 19.30 —Greece ......... ose Se 1.32% 1.37 1.26 1.27 1.26 1.338% 1.33 1.37% 1.26% 1.27% 1.26% 
PERRI 148 92 140 94 19.30 —Spain ..............17.36 17.15 18.11 15.41 15.53 15.41 17.37 17.16 18.12 15.42 15.54 15.42 
Pacific bnanaéennnewed 21 28 =o — Seecceeses 26.62 26.77 26.84 26.61 26.67 26.64 26.84 26.79 26.86 26.63 26.69 26.66 
—_—_—_—_ —— § ~SBWOGER ccccccccccs 26.96 26.90 27.03 26.66 26.72 26.70 26.98 26.92 27.05 26.68 26.74 26.72 
}-—~ Fl States. speecnee Mam 310 73 = 26.80 —Norway ........... 26.62 26.58 26.63% 25.42 25.55 25.42 26.64 26.60 26.6544 25.44 25.57 25.44 
ea 02% .02% 03% .01% 03% 02% .05 .03 .05 02 .05 .03 
SOURCES OF DATA 48.66 —Calcutta ........... 36.81 36.75 36.81 36.06 36.43 36.36 36.87 36.81 36.87 36.12 36.49 36.42 
i cain ham 78.00 —Hongkong ......... 51.13 50.63 «52.38 «= 47.88 = 48.38 «= 47.88 = 51.25 = 50.75 52.50) 48.00 = 48.50 = 48.00 
2) Commercial and Financial Chronicle. a i SS 68.00 68.00 70.25 62.00 62.50 62.00 68.12 68.12 70.37 2.12 62.62 $62.12 
(3) a ¥¥ r. Detge Corgeration. 56.78 —Straits Settlements57.25 57.12 57.37% 56.12 eons aT 57.37% 57.24% 57.50 56.24% ates 
$3} United miates. Menaaemene ak iibianiiee 108.82 —Shanghai ...... ++» 64.63 63.75 66.13 59.13 59.63 59.13 64.75 63.87 66.25 59.25 59.75 59.25 
7s. atte Gets inebasteans of Leben 49.83 —Japan ............. 46.81 46.75 49.21 45.56 4890 48.77 46.91 46.85 49.31 45.66 49.00° 48.87 
(7) United States Department of Agriculture. 50.00 —Manila ............ 49.75 49.75 50.00 49.50 ~ 49.75 49.75 50.00 50.00 50.25 49.75 50.00 50.00 
> } RF 97.33 —Colombia .......... 97.91 97.91 98.40 97.32 an anes 97.91 97.91 98.40 97.32 hve waka 
(10) National Lumber Manufacturers’ Association: 42.44 —Buenos Aires...... 42.74 42.65 42.76 41.18 41.31 41.18 42.86 42.77 42.88 41.30 41.43 41.30 
a: Tease iovtow, ce yee: 2.00 12.00 12.12 11.62 12.12 11.62 12.12 12.12 12.18 11.68 12.18 11.68 
(12) U. 8. Dept. of the Interior,Geological Survey. 23.83 —Germdny eesceeeces 23.854 23.80 23.91 23.66 23.78 23.73 23.85% 23.80 23.91 23.66 23.78 23.73 
‘3 ore, “oem Sate } cree of Labor. 14.07 —Austria ........... 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 
(13) American Bureau of Metal Statistics. 11.22 —Poland ...........:; 11.25 11.25 12.00 11.25 12.00 12.00 11.25 11.25 12.00 11.25 12.00 12.00 
116) American Iron and Steel Inctitute. 26.26 —Czechoslovakia 2.96% 2.96% 2.96% 2.96 2.96 2.96 2.96% 2.96% 2.96% 2.96 2.96 2.96 
ap Setow hem ed s 19.30 —Yugoslavia ........ 1.76 1.76 1.76% 1.75% 1.76% 1.76% 1.76 1.76 1.76% 1.75% 1.76% 1.76% 
(9) yee ne (gh ome = 19.30 —Finland ........... 2.52 2.52 2.52 2.51% 2.52 2.52 2.52 2.52 2.52 2.51% 2.52 2.52 
(20) United States Department of the Interior. 19,30 —Rumania .......... 62 61% 67 52% 53% 52% 62 61% 67 52% 58% 52% 
ped) soos, Desosiatien of America. , “ 20.31 —Hungary .......... 17.50 17.50 17.62 17.40 17.62 17.62 17.50 17.50 17.62 17.40 17.62 17.62 
tim ua: CC CC *The figures given under ‘“‘demand” are offered and bid prices for 500-ruble notes, while under “‘cables’’ are the 100-ruble notes 
(24) Federal Reserve Bank of New York. cs 
(25) American Zinc Institute. 
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NEW PASSENGER AUTOMOBILE REGISTRATIONS 
(Per cent. of total monthly new registrations) 






























































1927 —s 1926. 
ov. Oct. on. Ast. July. June. Nov. 
» 52.49 64 47.19 42.64 42.12 32.20 
41 .60 24.69 23.15 24.31 25.29 19.83 
K 10.25 12.07 13.25 8.80 7.00 7.81 
.08 5.05 5.36 5.41 4.99 4.60 2.18 
46 2.65 2.85 2.28 1.50 1.49 1.17 
’ 2.14 2.40 1.16 2.05 2.07 1.30 
38 1.13 -67 34 44 .53 -91 
-66 -67 -60 -60 55 A ae 
J 8.05 9.40 9.89 10.32 8.28 5.94 
.88 5.85 6.86 7.38 7.43 6.03 3.92 
‘ 2.20 2.54 2.51 2.89 2.25 2.02 
A 6.98 7.69 6.34 5.83 5.49 6.45 
.27 5.04 5.15 5.37 5.94 6.35 4.10 
3.60 3.34 3.38 3.55 3.98 4.48 2.77 
; 1.35 1.40 1.47 1.62 1.60 1.33 
5. §.53 5.53 5.61 4.60 4.78 4.29 
4. 4.42 4.55 4.06 3.33 3.38 2.88 
3.58 3.76 4.21 3.35 3.01 3.03 2.88 
d .66 A -31 -32 35 ae 
1 4.24 4.98 5.27 5.26 4.02 3.49 
i 2.84 3.43 6.52 12.02 15.58 30.82 
2.61 2.52 3.14 6.31 11.80 15.36 30.57 
.37 -32 -29 -21 -22 -22 .25 
2. 2.17 2.36 2.29 2.64 2.46 2.12 
J 2.04 2.22 2.15 2.49 2.33 1.94 
.09 -10 ll 10 09 07 -07 
-03 -03 03 04 .06 .06 ll 
. 1.34 1.28 1.14 1.14 1.16 1.06 
‘ 1.71 1.63 1.25 96 -82 1.15 
d .74 -67 -61 69 71 -65 
4 -94 .98 -93 1.01 1.18 .26 
Reo 67 74 -79 -78 -85 1.01 .26 
EY oS dcr cnadrhuceecdéagecessacess 24 -20 19 15 16 17 ail 
—— Pea ee ee Oe = = = 4 oc ‘2 = 
EGE ileal ccdtnddkeeneaeedarewnes J . f 4 ‘ ‘ : 
Al 43 -38 .38 * 40 43 10 
33 35 44 45 44 48 34 
-26 34 .37 .39 42 41 16 
25 .30 27 24 -25 -27 17 
.22 27 -28 -22 -26 -26 -23 
15 13 12 ons 12 15 14 
13 13 .16 15 17 ll 12 
13 10 13 17 15 15 -27 
10 10 ll 13 13 14 07 
.04 -03 -03 02 .03 .03 ~ 
-04 03 -05 one -05 02 -03 
22 -21 -21 -23 49 
NEW COMMERCIAL CAR REGISTRATIONS 
(Per cent. of total monthly new registrations) 
1927. 1926. 
Soi gai? «Sie “deue ‘seas ‘sia’ Dias 
meral Motors (total)........--...ss00 51. ‘ : M ’ , : 
Chevrolet pees . so bTpseehaGheneseeneesed 45.60 49.48 47.57 41.78 32.54 27.99 20.65 
PE, Mi hicnscakeeesiaeetsdeaseesoecenss 4.38 -00 2.76 2.73 2.50 2.04 -66 
CE ear icbctered dnd cbdsenetaoersesiee 1.03 1.26 1.30 1.38 1.21 1.14 e 
0 ere rrr -20 43 -23 17 -20 -24 -52 
GPOMOMR TPOG. oc oc cc cccccecsescccccccccss 17.03 14.36 13.42 11.61 12.11 13.00 13.41 
MEE a decinnddededececndevesscetesesecesed 7.67 = 4 ue 33 a 16.58 
BAMA © 2. cccccccccccccccccccocecees 5.35 5. x y . . x 
a Nb DiGanhadnewerthgeektnaset4een6ts 4.24 4.57 4.87 3.85 2.64 1.75 3.21 
rrr rere re 2.51 2.21 2.06 2.38 2.41 2.13 2.22 
BEE sn ct646:c bes bn sb0600b-40000000009046% 2.01 1.79 1.92 1.75 2.03 1.93 1.91 
TEED vw nccvcnceccceccasceserciseeesesios 1.36 1.32 1.43 1.25 1.19 1.11 1.30 
MOE awccccccesccsccvcescaceseccoess 84 71 .74 .80 -73 -63 -66 
Brock w@y .......ccccccceccccccccsesneere -70 -62 -60 -61 -72 -51 55 
TOME occ ccccdccccccccceccceseecses 54 46 66 49 -69 38 36 
EE, os.5.0:6.0.6.6000:6:0b 605600 500406 200 00010 51 .53 48 51 4 44 37 
PE -tcdccdeneacedeavesaasesconces 33 .39 .38 -32 35 .29 .26 
Republic ........ccccccccccssscseces .33 42 34 36 .32 -40 31 
PE co ccccocsccccenscesecoes 31 .26 -23 .26 .25 -23 14 
EE -6ai:5 6:6.015 «0-0 15 15 17 12 17 24 15 
Selden 10 .08 -10 13 16 14 -16 
cme ..... 10 13 19 14 14 14 16 
Ruggles .... 04 J -08 07 -08 ll -08 
Miscellaneous ........... : 467 453 445 445 459 409 3.73 
WHOLESALE COMMODITY PRICE INDEX (6) 
1926—100) 
Nov., 1927. Set, 1927. Sept., 1927. Aug., 1927. Nov., 1926. 
arm products ............. 104.3 105.0 105.9 102.2 94.7 
F Dy cnccccncdcsoveccsoceses 101.5 100.0 96. 94.2 100.5 
Hides and leather products. 114.3 113.0 112.5 111.7 et 
Textile products ........... 97.5 98.4 98.5 = Bs 
Fuel and lighting........... 82.9 83.8 84.2 be be 
Metal and metal products 97.0 97.1 97.6 oe at 
Building materials ......... 90.2 91.6 92.1 3 4 
hemicais and drugs........ 97.4 97.1 96.4 ay se 
Housefurnishing goods ..... 98.9 98.5 98.6 38 4 
Miscellaneous .............-- 88.3 88.3 89.2 t ® 
All commodities ............ 96.7 97.0 96.5 95.2 98.4 
OIL SUPPLY AND DEMAND (5) 
(Thousands of barrels of 42 United States gallons.) 
Supply: 
tion: Nov., 19: Oct., 1927. Sept., 1927. Nov., 1926. 
Upmietic crude production: 2 ai, Oya, Santee. Nov ame 
BE kaneoscncxekspesapanscesssnetcess 8,400 9,044 8, 12,171 
Total domestic supply............-- 73,778 77,081 75,081 69,891 
tural gas gasoline...............++. 3,410 3,419 3,245 2,967 
ST fey ny bo RS er Serr y 205 217 210 179 
SN. gut dtedscaeteamsinesscaieeeseee 77,393 80,717 78,536 73,037 
Imports: 
Crude | ELE EE PE OEE VER EET ECE ES 5,339 4,633 5,122 5,043 
ED anda aedeasemi<pinredeccdccne e350 1,159 1,041 868 1,619 
WE BION. oo ocds pct csr ccncecssese 6,498 5,674 5,990 6,662 
Total supply all oils...............-... 83,891 86,391 84,526 79,699 
Demand: 
gemestio—Total Sane aauten na ie ae wae ea 66,748 69,346 72,446 65,470 
xports: 
Fede ShAd bs ecsh end heed sRindecerswonee se 1,280 1,539 1,297 1,344 
EDS dcbcensasccdcndccddscosicseccoses 10,641 11,458 9,649 11,964 
TED GUNBGES oscar dccesccesscccceseces 11,921 12,997 10,946 13,308 
8 Pe eupend saphaanerncneecnnsonss9 669 82,343 83,392 78,778 
tocks, end of month: 
RR per rere 462,631 458,824 454,722 394,640 
Refined 119,198 117,822 117,921 121,441 
Natural gas gasoline at plants 820 781 736 462 
Total 582,649 577,427 573,379 516,543 
FOREIGN TRADE (5) 
Mapevte to: Nov., 1927. Oct., 1927. Sept., 1927. Aug Nov., 1926. 
$254,491,019  $211,217,619 §167,690,101 $247,571,431 
114,499,672 119,260,145 109,732; 100,244,233 
720, 864, 38,392, 944 
60,345,390 40,287,013 34,591,801 61,524,241 
16,688,184 12,428,058 15,900,116 17,702,842 
9,888,821 8,254,399 527, 9,947,884 
$488,633,207  $425,311,592 $374,834,238 $480,299,575 
casita 5 d's.w'be'e se $115,992,367  $123,505,045 $113,446,737 $110,204,796 $114,452,917 
; -. 980,885,711 85,671,737 77,788,604 863, 88,751,505 
44,941,619 41,268,253 37,888,350 46,401,402 44,587,001 
92,425,131 96,461,748 101,227,345 120,675,104 115,098,627 
isetenegeaioune 3,145,169 2,533,545 4,722,010 3,174,029 4,100,276 
peste da £aak cues 6,124,043 5,070,947 6,650,711 5,682,297 6,890,481 
cstintivicensaeee $343,514,040 $354,511,275 $§341,723,757 $369,001,113 $373,880,807 





Statistics 


AVERAGE DAILY PIG IRON PRODUCTION 
(Gross tons) 


1919. 1920. 1921. 1922. 1923 1924 1925. 1926. 1927. 
5 7,3 108,720 106,974 100,123 























SE Vi eb kcwhwade 106,525 97,264 77,945 53,063 104,181 97,384 
EI 105,006 102,720 69,187 52,214 106,935 106,026 114,791 104,408 105,024 
RR yj x 51,648 65,675 113,673 111,809 114,975 111,03 
SED 5-86:606600600 s0080 82,607 91,327 39,768 118,324 107,781 108,632 115,004 114,074 
 54-64.0:0000600006 60 68,002 96,312 74,409 124,764 2 112,3 . 
BE Seb va citetcseecde 70,495 101,451 35,494 78,701 112,548 67,541 89,115 107,844 A 
ST tit debid vnsgeateee . .931 27,889 77, 118,656 57,577 85,936 103, S| 
ML. nivecvrees.evces 88,496 101,529 30,780 58,586 111,274 60,875 87,241 103,241 95,073 
September ....... .-+» 81,932 104,310 32,850 67,791 104,184 68,442 90,873 104,543 92,498 
SRE S. 60,115 106,212 40,215 85,092 101,586 79,907 97,528 107,553 89,810 
PE 65646000209 79,745 97,830 47,183 94,990 5,476 §©83,656 100,767 107,890 88.279 
December ............ 84,944 87,222 53,196 99,577 94,225 95,539 104,583 -99,712 86,060 
PID. beac swone 83,779 99,501 45,447 73,645 109,713 85,075 99,735 107,043 99;315 


AVERAGE DAILY STEEL INGOT PRODUCTION 


Koreas tons) 
1921. 1922. 


1919. 1920 1923. 1924 1925. 1926. 1927. 

err 135,225 130,550 96,794 72,764 142,263 135,182 155,307 158,931 144,611 
a 132,397 141,742 83,270 86,324 144,660 153,050 156,348 157,710 157,557 
145,043 66,467 104,247 150,618 161,796 161,321 165,504 166.633 

120,478 53,339 116, 158,549 128,787 137,834 157,915 157,404 

etd 55,616 119,215 156,161 97,779 132,883 151,076 154.430 


, ; 144,894 A 

127, 36,700 118,112 141,258 72,223 8, 1 ] 
137,019 48,150 97,380 136,881 98,188 131,577 153,345 128,662 
136,981 51,614 108,395 134,271 108,755 134,214 150, 

137,731 71,038 131,164 132,485 115,756 144,030 156,713 126,500 
120,497 72,933 131,935 120,551 124,846 156,116 ‘142,529 

106,878 62,700 132,017 114,531 137,279 152,728 133,337 121,167 


181,033 61,814 111,511 139,825 117,984 141,982 ‘150,017 138,423 


FREIGHT CAR LOADINGS 


(Estimated loadings per business day in thousands of cars) 





























1919. 1920. 1921. 1922. 1923. 1924. 1925. 1926. 1947. 
FANMUALY occ ccccccccccccces 121.0 135.5 117.6 122.4 146.7 147.7 153. 156.0 157.8 
SE. .ciaasatcvracnans 125.3 141.1 124.6 139.8 154.2 164.6 164. 167.1 174.0 
MEMEO, occceccccccsccsecese 116.0 141.1 115.3 137.9 1527 152.5 153.9 160.7 167.1 
TE 660.066.0646 000900000666 118.5 123.8 117.1 121.2 156.9 146.6 155.2 160.0 162.7 
BY cccccccccccccccccccees 131.2 143.2 127.1 132.6 1669 1545 168.0 1725 171.2 
BI 6.065654 660ccccereoveess 155.2 131.2 1448 169.9 151.1 165.5 1789 172. 
Pree rere 147.4 55.8 1303 143.6 171.6 154.0 181.1 170. 
EE osccscvcccccesscess 149.1 161.4 145.6 173.3 162.0 179.9 184.7 178.1 
ee eee 166.3 167.4 145.8 162.0 180.4 180.2 198.3 189.5 
. .. errr ‘ 174.0 160.2 172.1 185.7 189.1 191.6 208.9 192.9 
NOVOMBDEE 2.0 cccccccsccees 147.2 153.2 131.2 161.9 168.2 169.9 177.7 186.3 164.3 
DOCOMBEP 2.0.00 ccccccccees 131.1 133.8 117.0 147.7 1446 151.2 1585 162.9 142.8 
BUGBRRO o6ccccceccccocs 138.0 148.3 129.4 144.3 164.3 160.83 168.7 176.4 170.2 


ELECTRIC POWER PRODUCTION 


(Average daily output by public utility plants in millions of kilowatt hours.) 
20. 


3 19: - er ron 1923. 1924. 1925 9: 
NE cc ccdccesdcscedes 1 114 114 153.3 167.4 179.7 197.5 217.1 
DOOUBED. 5 occ cescqecescess 119.8 113.4 123.9 154.4 166.8 178.6 217.2 

BG cesccccccsccccaccese 101.2 109.6 123.3 152.5 . 160.7 173.9 198.3 216.7 
WEEE sivccccccccscccvescase 119.1 108.0 120.0 149.1 158.0 172.7 192.5 

MT ccccccccsccceccesccess 100.5 115.6 105.3 123.4 150 154.8 169.0 187.4 212.3 
SUD: odcccccciccescccssosees 100.5 118.8 108.1 127.9 150.8 151.7 174.8 196.0 215.8 
MEE 5:405550065%sn0ncsecass X 116.8 105.5 124.9 146.3 148.3 173.5 191.0 208.2 
EE, acensccccsenecesees 102.0 119.7 110.0 131.4 150.6 152.7 176.2 198.4 215.6 
a NOE 6 occ cccccccccees 105.5 120.8 112.5 135.0 161.2 160.2 0 220.2 
ee, rere 110.3 120.7 115.4 139.8 159.7 167.4 191.5 211.5 223.5 
WEE So.cccccoscnsces 119.0 123.2 121.3 147.0 161.3 168.5 192.4 215.3 228.7 
po  eeerereririre 124.2 121.0 123.2 147.6 159.9 177.6 198.6 220.0 . 

BVGERGS ccccccccccces 106.7 120.1 112.2 130.6 153.3 161.2 180.3 101.0 eee 


BITUMINOUS COAL PRODUCTION 


(Thousands of net tons) 
































1920. 1921. 1922. 1923. 1924. 1925. 1926. 1927. 
49,748 41,148 38,930 51,944 52,507 61,930 653, 56,882 
41,055 31,524 42,425 43,645 47,302 38,987 46,577 52,904 

47,850 31,054 51,936 48,446 41,288 37,626 46,137 60,147 

38,764 28,154 16,336 44,057 30.429 33,702 40,079 34.674 
39,841 34,057 21,005 47,690 32,276 35,474 ,059 35,395 
46,095 34,035 23,096 47,083 31,458 37,167 41,992 36,627 
45.988 31,047 17,602 46,707 33,346 39,582 43,472 33,637 
49,974 35,291 26,755 50,578 35,923 44,883 46, 41,705 
50,241 35,870 42,463 47,841 42,376 46,817 48,976 41,928 
53,278 44,687 46,733 50,907 48,414 53,203 54,592 44,000 
eh, oe 19,010 52,576 36,805 46,900 44,425 42,102 50,780 59,721 40,628 
TOOEENEE ccccccccccse 37,240 53,257 31,650 48,088 41,242 46,266 52,816 57,671 °40,950, 
EE sadccdacanedd 465,870 568,667 415,922 422,268 564,565 483,687 522,967 578,290 519,477 

COTTON CONSUMPTION 
(Thousands of bales.) 

1919. 1920. 1921. 1922. 1923. 1924 1925. 1926. 1927. 
EE vin ccsccccccvenesad 556.9 591.9 366.5 526.7 610.3 579.8 594.0 583.2 604.6 
DE cc ccssescceesvved 433.3 515.7 1 472.3 566.8 510.2 1 567.2 500.4 
hive de baardonesaesan 433 575.8 438.2 519.8 624.3 486.0 7 GAG 604.2 
dies Ce baee betas aac 475.9 5669 409.2 443.5 5765 481.6 597.1 575.8 619.1 
MT Gsncccnevesceserecssed 487.9 541.4 440.7 495.3 621.0 413.6 631.5 516.8 633.0 
ED Diveonedsss00seseaceed 474.3 555.2 461.9 509.2 542.0 50.3 493.8 518.5 662.6 
EL rey ps 510.3 525.5 410.1 458.0 4616 346.7 4 460.9 569.3 
CE cccoueaeeegucesaee’ 497.3 483.6 467.1 526.4 493.0 357.5 488.7 500.7 633.4 
SED. cance cccestevced 491.1 458.0 484.7 494.0 483.9 435.2 483.3 571.1 627.3 
2 rene > 556.0 4013 4943 53 543.7 532.6 643.7 568.5 612.9 
DE 6:0.60:0-620r00000008 491.3 332.7 579.2 531.6 492.2 543.1 584.0 625.7 
REE éhswervecvecoees 511 295.3 510.9 5 464.2 6532.0 575.3 605.2 bes 
MEE 4ek0éssedsstusves 5019.5 5843.3 5406.6 6087.4 6518.9 5517.7 6467.2 6686.5 eos 

WOOL CONSUMPTION 
(Grease equivalent, millions of pounds.) 

1919. 1920. 1921. 1922. 1923. 1924. 1925. 1926. 1927. 

PUMNED cscccdecsscce .25 72.73 \ 61.19 77.78 66.12 61.43 41.45 46.39 
bw,» eee 27.30 63.74 36.20 66.03 71.12 62.17 4641 40.49 45.94 
DEL 646 s0bncceseass 5 67.91 47.18 74.13 77.19 68.49 45.85 43.93 54.26 
ED .606-06.64:00%00680% 45.67 66. 53.07 52.28 69.27 54.45 43.29 40.09 43.97 
yrs 52.41 58.59 56.93 64.51 73.28 44.82 38.25 36.24 44.34 
A idiia Swesinnien buss 55.73 46.58 59.59 64.61 64.65 38.05 18 38.25 45.01 
errr 63. 37.10 53.08 57.59 56.91 41.47 40.78 38.24 39.83 
pS 38.05 58.25 70.41 59.23 49.20 42.15 40.86 46.50 
September 36.30 62.13 57.24 56.00 44.38 45.77 48.15 
ber .. 38.44 67.29 72.79 62 67.40 .33 49.07 49.12 
November .. 28.09 .33 61.74 59. 3.47 47.81 46.32 
December 24.37 61.28 71.67 55.81 62.75 44.76 47.84 ...... 

MEE 605d06sececte . 578.84 650.15 800.20 787.84 660.27 526.28 610.04 .. 
BOOT AND SHOE PRODUCTION 
(Thousands of pairs.) 

1921. 1922. 1923. 1924. 1925. 1926. 1927. 
January . - «sere 25,120 30,744 26,497 26,077 23.870 24,003 
February 24,551 30,301 26,832 26.455 25,700 27,292 
reh 24,350 35,836 28,864 29,886 29,840 31,277 
April 26,851 31,868 29,476 26,637 28,389 
MG OtSRL GR SECEKCSORSRDKECEdSEDEOREE 80606 26,227 30,926 25,240 ,108 23,129 25,626 
DACR acd pacha keendeeeeketinisthsad ones 83 28,273 23,449 25,041 27,497 
I higae 4.09.9-6-460,0009005000060 050600000 22,686 25,256 2 24,758 25,062 27,775 
Lnithtsotaweessiwess.rceks bee 27,676 30,028 25,473 28,486 29,646 35,06) 
CE ci ccc epee sateseretedeeeeds, osads 28,288 27,555 27,716 29,767 31,673 38,933 
Oc Piscacbeoe {otesveed cuted sebkuac’. hes 30,365 30,705 30,826 31,055 31,662 32,267 
EE cs cenwcdctceshonsed severe ns 23,593 30,076 26,946 25,322 24,583 26,758 25,912 
ENE. 6:0:0:6.006 000 004500000040000006 24,242 ,853 22,676 24,602 24,400 25,415 ...... 
PE cs sicccneestes K60ceSeesssnsCse danke 318,874 351,114 313,228 328,500 324,423 ...... 











































































































158 THE ANNALIST Friday, January 13, 1928 
MONTHLY DEBITS TO INDIVIDUAL ACCOUNTS WEEKLY DEBITS TO INDIVIDUAL ACCOUNTS 
140 CITIES OUTSIDE NEW YORK 260 CITIES OUTSIDE NEW YORK 
ADJUSTED FOR SEASONAL VARIATION NOT ADJUSTED FOR SEASONAL VARIATION 
28, | 1 ; | 28 ose |] | 8 
| ! 
alo Z 
i <|§ < 
J J)u =| 
: ‘li : 
% 5|% % 
Z FF d 
| | | | ( 

' . l I - 4___ | 12 4 ; _-4 
1920 192! 1922 1923 1924 1925 1926 1927 JAN FEB MAR APR MAY JUN JUL AUG SEP ocT NOV DEG 
Debits to Individual Accounts by Banks in Reporting Centres 
Ga (heusente 1} dollars) 

Dist. 1. Dist. 2. Dist. 3. Dist. 4. Dist. 5. _& : Dist. 8, Dist. 9. Dist. 10. Dist. 11. Dist. 12. Total Tot. Oulside 
Week ended— Boston. New York. Philadelphia. Cleveland. Richmond. haente. aan. St. Louis. Minneapolis. Kansas City. Dallas. San Fran. 12 Dists. N. ¥. City. W. ¥. City, 
Sams 4 BBR. oc cceceé a 1 et $10, 861, 4 $740,341 $1,135,021 $379,153 $344,660 $1,797,059 $409,544 $201,179 $382,020 $244,259 $924,663 $18,346,052 bar try | op hae 
Bs GE, Bile cc ccccccces 504,851 650,105 272,043 254,351 1,287,741 282,949 151,745 263,353 162,896 647, 815 12, 088, 543 6, 5, 
Jan. > Be s4 606s. coece oe ‘215 Hy 143, 230 706,348 1,050,780 394,640 365,165 1,635,536 402,955 182,388 372.518 225,468 831, 429 16,077,681 8, 7,397, 





Statement of Member Banks 


PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN 
LEADING CITIES 
(In thousands of dollars) 





All Reportin 
—Member 1 Beaks Chicag 
Jan. 4, Dec. 28, Jan.5, Jan.4, Dec. 28, Jan. 5, 
1928. 1927. 1927.* 1928. 1927. 1927.* 
Number of reporting banks.... 657 657 657 43 44 oe 
1.4% on Go ernment 
ec . Vv 
Seca ana wos: GERRI thes tue BRR Beam 
Sec stocks an nds. 6,816, 5 861, 5 ’ 
All c +t loans and discounts.. 8,692,455 8,718,028 8,626,604 692,767 690,404 732,188 





‘ Total loans and discounts. $15,631,010 $15,433,348 $14,636,901 $1,489,408 $1,479,419 $1,439,644 












































Investments 

U.’S. Government securities.. 2,819,714 2,804,368 2,311,941 222,856 199,887 160,829 

Other bonds, stocks and se- 
PEED  adccceecoecoccaccesce 3,606,582 3,581,919 3,220,436 279,495 277,174 241,764 
Total investments ......... 426, 386, .541,377 $502,351 $477,061 $402,593 
Total loans and investments... 22,057,306 ei 635 .178,278 1,991,759 1,956,480 1,842,237 

Reserve balances with F. R. 
Deb eeekdtisteccsdrvceeetee 1,813,143 1,749,783 194,744 193,815 179,719 
‘ash in vault....... : $21 317,835 619 932 24,862 24,822 
at CL — deposits 13,786,153 13,247,699 1,331,569 1,275,617 1,213,758 
i hi dendientouedhes 6,51 $ §6©65,918,509 636,768 635,646 583,255 
sats deposits 92 155,853 8,015 9,629 8,073 
i Ts caccccacceeeeus 389,204 1,216,900  «...... 167,693 154,859 171,653 
es ROL ERO RG 3,566,5 weit’ 401,978 377,583 376,274 

iis jt = ond _Tediscounts 

p RA by U. "S " Gevernment 
Obligations ..............0... 278,462 328,668 271,999 15,963 13,150 29.730 
BE GEBEP on ccccccccccccccces . 115,831 134,444 174,511 5,430 8,630 7,971 





$394,293 $463,112 
‘Siemens for first eleven months of 1927 revised. 


$446,510 $21,393 





Statement of New York City Member Banks 


(In thousands of dollars) 

















Jan. 11. Jan. 4. Jan. 12 
» — ” site 1928. —. 1927. 
umber of re n ee eee ee ee 
Loans and discounts: 
Secured by United States Government obligations. . 1,933 genost #ee.708 
Secured by stocks and bonds....................00s. 2,625,301 2,850, 2,129,282 
All other loans and discounts............... jaciewenh 2,641,205 2,640,127 2,440,611 
inyrotal loans and discounts.............-.6.e.0e005 $5,308,439 $5,536,671 $4,629,689 
nvest 
United 3 States Government securities. . 1,047,615 979,317 842,693 
her bonds, stocks and securities. .... 929,390 921,063 921,818 
NSS SEAL ATA LETTE: $1,977,005 $1,900,300 $1,764,511 
Total loans and investments.................0.0000005 7,285,444 7,437,061 6,394,200 
Reserve balances with Federal Reserve banks....... 796,641 822,884 722,509 
ET cet ceed ddodceatisbbecdseksesecaccevecat< 60,145 65,595 64, 
ES 6. 6c cecavatecadecsctvesececeseusée 5,635,993 5,822,300 5,191,145 
£6 n6nh666606- 0606+ 00 00600600esseeKedsécee 1,095,383 1,102,790 22,559 
ED Seccckcecntactsansencseceescecaes 36.989 48,929 33,518 
6 och et eRORRe OR ECacdbennheshentous 106,128 133,561 99,375 
At Av6enenesodheedeneenmtheddende4eeedee ae 1,383,721 1,473,639 1,133,644 
Bills sayable and rediscounts with F. Banks: 
Secured by United States ATR, obligations. . 94,900 80,100 49,100 
I  Shiedandecshasngqubeeteeksasennsgecettahavece 22,500 850 39,738 
Total borrowings from Federal Reserve banks.... $117,400 $122,950 $88,838 
BROKERS’ LOANS (New York Reporting Member Banks) 
(In thousands of dollars) 
For Own For Out-of- For Total Total 
1928 Account. Town Banks. Others. Total. Demand Time. 
NS ions cedenaual $1,321,088 $1,502,580 $995,905 $3,819,573 $2,973,692 $845,881 
I~, Me ahakecsennenee 1,511,177 1,371,213 927,633 3,810,023 2,969,94: 840,074 
th Mt ¢eergeeesnudes 1,373,536 1,338,291 1,005,795 3,717,622 2,864,107 853,515 
Dec. 21 . 1,302, 1,337,183 1,004. 815 3,644,331 2,799,974 844,357 
CM iacacenatucend 1,230,124 1,374,106 954,125 3,558,355 2,729,454 828,901 
Ue. RIE: 1,220,398 1,366,398 976,129 3,562,806 2,735,343 827, 
| SERRE erry 1,276,841 1,270,032 963,976 3,510,849 2,695,805 815,044 
FOREIGN BANK STATEMENTS 
BANK OF ENGLAND. : BANK OF FRANCE. 
Jan. 11, 1928. Jan. 4, 1928. (In thousands of francs.) 
Jan. 11. 1928. Jan. 4. 1928. 
246 ob tieaunaswed £152,305,945 £152,303.247 in France..... 3,680,511 3.680.511 
Reserve 38,818,000  34,325.000 sole GROEN o0< <cces et 1,864,321 
Ratio to reserve..... 31.07% 21.96% liver .........-..05- 342,94 342,949 
Circulation .......... 135,933,000 137,728,000 | Bills discounted .... iiean | iY hinoes 
Public deposits ..... 14,852,000 13,616,000 Note circulation 58, 159.740 58,639, 165 
Other deposits ...... 110,060,000 142,730,000 reasury depos B41 43,344 
r General deposits. . 11,336,870 11,032.264 
Gov't securities..... 39,629,000 48,294,000 Advances to State... 23,800,000 23'900.000 
Other securities 64,504,000 91,716,000 Divers assets ....... 27,790,555 $27,740,214 








Statement of the Federal Reserve Banks 


(In thousands of dollars.) 
Combined Federal Reserve Banks. N. Y. Federa) Reserve Bank. 





















































RESOURCES: Jan. 11, Jan. 4, Jan. 12, Jan. 11, Jan. 4, Jan. 12, 
, 1928. 1927. 1928. 1928. 3927. 
Gold with Federal Reserve 
ofr" ste e seen sess sesess + $1,524,657 $1,477,638 $1,523,670 $315,067 $280,067 $347,897 

Gold redemption fund with 
U. S. Treasury............ 51,068 51,447 50,318 4B, 173 16,591 12,716 
Gots mele = exclusively Wee ~ all 

a ns A | err 1, : 1, . 1, . 240 296, 658 $360, 
Gold’ settlement’ fu fund with * as CAE Cee —_ s 
ts <nsccentewats i J F 248,975 268, 
Gold and gold certificates mecens was Gas.a8S <= _ a 
held by banks............. 659,672 618,458 786,382 407,804 380,374 03,566 
Total gold reserves...... 807,899 $2,742,501 $2,916,043 $987,019 $945,424 $1,039,638 
Reserves other than gold... 150,324 146,719 155,054 31,127 29,778 30,981 
Total reserves . $2,889,220 $3,071,097 $1,018,146 $975,202 $1.00. 
Non-reserve 81,352 81,808 28,745 22,588 2A, 
Bills Soon: 
Secured b: : , S Govern- 
ment obligations ........ 297,370 *348,783 254,077 117,433 126, 77,8 
Other bills Foscunicd ceeee 141,771 *172,096 236,401 31,406 51,9 49,568 
Total bills discounted... $439,141 $520,879 1490, 478 $148,839 «$178,771 «= «$427, 21 
Bills bought in open market. 392,567 387,131 338,142 . 85,632 $ 96,440 TI, 
U.S. Government securities: 

Dt tuudaaennnaapescans 226,765 293,322 52,992 38,300 66,737 1,893 
Treasury notes............ 100,581 104,583 93,606 23,178 39,822 12,958 
Certificates of indebtedness 217,917 229,498 164,453 65,984 83,278 888 
Total U. S. Government senate i 

PEED occ cccrvesscsonee 263 $627,403 $311,051 $127,462 $189,837 $59,738 
Other securities............. 760 880 _———- =€=6—hhenee, » Sabeee _ | Omen 
Total bills and securities. . - $1, 377,731 $1,536,293 $1,143,171 $361,933 $466,046 $264,9H 
Due from foreign banks. . 566 566 657 216 213 
Uncollected items........... 670,056 860,067 706,362 171,297 172,417 
Bank premises.............. 58,122 57,972 58,168 15,898 15,898 16, 
All other resources.......... 14,888 15,043 12,108 5,605 6,337 é 
Total resources.......... $5,181,732 $5,440,513 $5, 073, 371 $1,601,840 $1,717,523 $1,551,304 
LIABILITIES: 
Federal Reserve notes in 
ae circulation......... $1,679,624 $1,760,710 $1,750,464 $354,371 $394,385 $391,938 
ember bank—reserve ac- 
OS RE PLAS 2,473,358 2,485,757 2, 2, 647 985,678 1,020,508 897,221 
Me... REED iécestetosades 17,134 15,752 22,989 714 629 3, 
Foreign bank ............. 825 5,652 5,632 1,350 2,305 1, 
Other deposits............. 22,126 29,138 21,571 13,046 18,193 12, 
Total deposits............ .517,443 $2,536,299 $2,323,839 $1,000,788 $1,041,635 $915, 
Deferred availability items. 609,065 768,850 635,148 141,008 196,298 144, 
Gapttal SE Oli bikeccing.eaieice 32,585 132,512 125,066 40,337 40, 3, 
EE cid apc naandaesatencer 233,319 233,319 228,775 63,007 63,007 61,614 
All Other liabilities.......... 9,696 8,823 10,079 2,329 2,070 2,122 
Total liabilities.......... $5,181,732 $5,440,513 $5, 073,371 $1,601,840 $1,717,523 $1,551,364 
Ratio of total reserves to de- 
posit and Federal Reserve ° 
note liabilities combin . 10.7% 67.2% 15.4% 75.1% 68.9% 81.9% 
Contingent liability on bills 
purchased for foreign cor- 
veapengent a: 600060dele conten $233,812 $232,181 $86,273 $66,545 $66,777 $24,274 


*Revised. 





Comparative Statement of Federal Reserve Banks 
Condition Jan. 11. 


























































































































Gold Total Bills Total U.S. F. R. Notes Due Members Ratio 

District Reserve Discounted Govt Secur in Circul’n Reserve Acct &c¢ 
Becton Canes svavuueel $178,686,000 $20,246, $34.120. 00 $137,186,000 $157,475, 65.3 
DR ds caneumes 987,019, 48,839,000 27,462,000 371,000 985,678, 75.1 
Philadelphia ee eeees» 164,307,006 41,617,000 43,962,000 128,351,000 142,476,000 64.3 
Cleveland ........... 273,285,000 53,623,000 60,271,000 210,058,000 189,993, 70.7 
Richmond . : ’ 22,561,000 11,821,000 73,458, 00 72,874, 48. 
Atlanta 00 28,420,000 10,563,000 140,700,000 70,053, 3° 
Chicago 00 64,939,000 82,981, 248,270,000 354,855,000 a 
St. Louis Wn 11,925, 00 36,960, 54,902, 85,272,000 66.0 
Minneapolis 2,952,000 22,987,000 59, 30¢ 53,959,000 65.1 
ansas 12,554,000 38,489,006 66,213,000 eee 63.4 
EN Gnd: candaeaende WX 3,006. 31,603,006 44,394, 00 69,275, 56.6 
San Francisco 00 28,459,000 44,044, 00 163,421,000 193,924,000 80.5 

Condition Jan. 4. 

SED | rngae echoed $192,914, $19,841 ) $35,742,000 $147,858, $158,047,000 67.4 
Meo cacnsence 945,424,000 178,771,000 189,837,00¢ ,185,000 1,020,508,000 68.9 
Philadelphia ....... 144,722,000 58,672,000 45,663,000 136,746,000 139,003,000 65.4 
ST rea 248,003, 68,285,000 62,241,000 212,846, ry trys. 66.4 
ET xevccctsen 64,784, 25,317,000 12,452, 00 76,880,000 74,404, 47.7! 
DEE .6.62s6cucuseen 160,728,000 30 13,579, 00€ 142,796,000 73,798,000 179.3 
DEE cbecasodaren 415,259, 006 63,723,000 87,958, 263, 128,00¢ 357,295,000 60.4 
ye aapeerets= 74,441,000 19,319 38,163,000 56,371,000 86,623, 61.0 
Minneapolis ........ 71,251,000 3,352,000 23 60,961,006 52,196, 65.2 
Kansas City ....... 93,870,000 12,956, 40 66,794,000 92,501,000 61.8 
 eeeere 54,928,000 3,800,000 31,700, 46,837,000 67,860,000 55.5 
San Francisco ..... 276,177,000 35,851,000 46,076,000 175,308,000 182,943,000 77.6 
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INDEX TO BOND REDEMPTION NOTICES 


Week Ended Wednesday, January 11, 1928.—Also to Sinking Fund Proposals, Meetings and other Financial Notices Published in The New York Times. 
(Clippings of any of the advertisements listed below mailed, without charge, if requested within 30 days.) 


Redemptions. 


Itural Mortgage Bank (Republic of 
Colombia), Guaranteed 20 yr. 7% 8S. F. 
Gold Bonds, Issue of Jan., 1927; dated Jan. 
15, 1927—Due Jan, 15, oe 

5, Page 49 


American Gas & Electric ee . Collateral 
Trust 5% Gold Bonds, due Feb. 1, 2007 
Jan. 11, Page 45 
Central Gas and Electric Company, 3 yr 6% 
Gold Notes, dated March 1, 1926. 
Jan. 7, Page 26 
Central Illinois Public Service Compa pany. ist 
Mtge. and Refunding Gold Bonds, Series 
“C” and Series “D." Jan. 6, Page 38 
Cespedes Sugar Company, ist Mtge 7%% S. 
F. Gold Bonds. Jan. 11, Page 45 
Crown Cork and Seal C ompany, ‘The, of Bal- 
timore City, ist Mtge. 6% 20 yr. 8S. F. Gold 
nds. jon. 6, Page 38 
Duquesne Light Comgeey a Cumulative ist 
Pfd. Stock, Series an. 6, Page 38 
Electrical Securities A Collateral 
Trust S. F. 5% Bonds 
Jan. 6, Page 38, repeated Jan. 10 
Guantanamo and W rn Railroad Company, 
Refunding Mtge. 6% 30 yr. — Bonds. 
Jan. 5, Page 49 
Metropolitan Edison fonds. Se ist and Re- 
funding Mtge. Gold Bonds ag “B,” due 
Feb. 1, 1952. n. 5, Page 49 
Middle West Power ‘Company, ist “2. Gold 
Bonds, Series “‘A Jan. 6, Page 38 
ew Process Co ry ‘Company, } am 5 yr. 64% 
8. F. Gold Notes. an. 9, Page 41 
New York Telephone Quen 30 yr. 8. F. 
6% Gold Debenture Bonds, due Feb. 1, 
1949. Jan. 6, Page 38 
Northern New York Utilities, Inc. ist Lien 
and wag soy Gold Bonds, Series ‘“'C’’ 
6%, due May 1, 1943. Jan. 6, Page 38 
Ott i Sua The, 20 yr. 6% Re- 
funding _—. Ss, F. Gold Bonds, dated 








March 1, 191% Jan. 10, Page 51 
Pan American Petrol t Com- 
ee 10 yr a 6% 8. F. Gold 


due Nov. 1934. Jan. 11, Page 45 
Philadelphia } EE, All Stamped Consoli- 
dated Mtge. and Collateral Trust 5% 50 yr. 

Gold Bonds, dated Nov. 1, 1. 
Jan. 7, Page 26 


Philadelphia Company, All Stamped ist Mtge. 
and Collateral Trust 5% Gold Bonds, dated 
March 1, 1899 Jan. 7, Page 26 

Philadelphia Company, 15 yr. 54% “Converti- 
ble Debenture Gold Bonds. Jan. 7, Page 26 

Philadelphia Company, ist Refunding and 
ae Trust Mtge. Gold Bonds, Series 

ae due Feb. 1, 1944. Jan. 6, Page 38 

Portiand Gas & Coke C ¥, Ist Lien and 

— Mtge. Gold Bon ne ‘is, due 
a 


pobite Service Electric and Gas Company, 
Ist and Refunding Mtge. Gold Bonds, 54% 
Series, due 1964. 
Jan. 6, Page 38, repeated Jan. 9 
Republic of Cuba External Debt 5% Gold 
Bonds of 1914, dated Feb. 2, 1914, due 
Feb. 1, 1949. Jan. 6, Page 38 
United ittectric Securities Company, Collat- 
eral Trust S. F. 5% Gold Bonds, 4ist Series 
due March 1, 1955 and 42d Series due Apr'l 
1, 1956. Jan, 6, Page 38, repeated Jan. 10 
Wisconsin Power & Light Company, ist Lien 
and Refunding Mtge. 6% Gold Bonds, Series 
“cs Ist Lien and Refunding Mtge. 5%% 


Gold Bonds, Series “‘D.” Jan. 7. Page 26 


Dividends. 


Allis-Chalmers Manufacturing Company, Inc., 
$1.50 Per Share on Common Stock, payable 
Feb, 15, 1128. Jan. 9, Page 40 

American Can Company, 0c Per ‘Share on 
Common Stock ($25 Par Value), payable 
Feb, 15, 1928. 

Jan. 6, Page 35, repeated Jan. 9 

American ( Commonwealth Power Corporation, 
Qrtly. $1.75 Per Share on ist Pfd. Stock, 
payable Feb. 1, 1928; also Qrtly. $1.75 Per 
Share on 2d Pfd. Stocks, payable Feb. 1, 
1928. Jan. 5, Page 49 

Anaconda Copper Mining Company, 75c Per 
Share on Capital Stock, of the par value 
of $0 Per Share, payable Feb. 20, 1928. 

Jan. 5, Page 49; repeated Jan. 10 

American Founders Trust, 87%c Per Share 
on 7% ist Pfd, Shares; 75c Per Share on 
6% Ist Pfd. Shares; 37%c Per Share on 
6% Second Pfd, Shares, and 25c Per Share 
on Common Shares and 1/140th Common 
Shares, payable Feb. 1, 1928. 

Jan. 10, Page 30 

American Light and Traction Company, Cas) 
Dividend of 1%% on Pfd. Stock, and a 
Cash Dividend of 2% on Common Stock, 
hoth payable Feb. 1, 1928. 


Jan. 5, Page 49 
American hey ~* he -y and Electric Com- 
pany, Inc., 2he Per Share in Cash 


on Common a payable Feb. 15, 1928; 
also 1740th of one share on each share of 
ge Stock outstanding, payable Feb. 
1928. Jan. 5, Page 49 
Atiuntie Refining Company, The, ‘$1.75 Per 
Share on Pfd. Stock, payable vee. 1, 1928. 
Jan. Page 49 
Associated Dry Goods Cesperetion. 3c Per 
Share on Common Stock, without nominal 
or par value, payable Feb. 1, 1928: 14% 
on ist Pfd. Stock and 1%% on Second Pfd. 
Stock, payable March 1, 1928. 
an. 7, Page 25 
Bon Ami Company, The, $1.00 Per Share on 
Common “A’’ Stock, payable Jan. 31, 1928; 
Mec Per Share on Common “B” Stock, pay- 
able Jan. 17, 1928, and an extra ec Per 
Share on Common “‘B" Stock, “cable 
Jan. 17, 1928. Jan. 6, Page 39 
Brazilian ey Light and Power Com- 
pany. Ltd., Qrtly. 1%%_on 9 Ordinary 
pital Stock, a. March 1, 1928. 
Jan. "2, Page 23 
Cluett, Peabody & Company. Inc., Qrtly. 
$1.25 ~~ a on Contmon Stock, payable 
Feb. 1, Jan. S a. 35 
Columbia ; & Electric Corporati $1.50 
Ver Share on 6% Cumulative i "Stock, 
Serfes “A,' $1.25 Per Share on Common 
Stock (No Par Value), both payable Feb. 
15, 1928. Jan. 11, Page 45 
Corn Exchange ‘Bank, The, Qrtly. $5.00 Per 
Share on tock, payable = 1, 1928. 
n. 5, Page 49 
Connecticut Cash Credit Corporation, Qrtly. 
1Se Per Share and an extra Lic Per Share 
on Pfd. Stock, payable Jan. 25, 1928. 
Connecticut Cash © Co jon, Qrtly. 
15c Per Share on Common Stock, payable 
Jan, 25, 1928. 


Crucible Steel Company of ice 
Common Stock, payable Jan. 31, 1928. 


an. 9, 

& Western Railroad 
‘ompany, » Q 3% and an extra 3% 
on Capital Stock, = oh A Jan. 
Jai 


Dictograph Lge 


e 
Retesdins Gold Bonds. 
high Ti Company, ny ‘and ins 
ing Mtge. dated July 1, 





b for quarter ending 
1927; and 2% Per snare on Pfd 
quarter ed Dec. 


Jan 
aaa Electrical Traction Company, 


Peon eA Steel Company, ist Mtge. 
Share on ss Per Annum Pfa. Stock and 937. 
Page 38, repeated Jan. 
ay Water and 
5@ Gold ye due an. 


1940. 
Pouch Terminal, Inc., 7 ‘ 
funding Gold Notes, due Jan. 1, 
a 


re 
Stock, payable Feb. 1, 


Buffet Corporation, 
Share on Capital Stock, parable » * 


Ja 
Worth Power & Light Com 
1%% on Pfd. Stock, payable 


General Cigar Company, 


Share on Common Stock. without par value, funding Mtge Gold Sones. 


28. " 
cil — =. repeated Jan. South Pacific Coast Railway Company, 
ne. Mtge. 4% Guaranteed Gold Bonds, due July 

Extra Dividend on all Outatanding Common 
Stock, payable Feb. 15, 
be Sth of a share) me ‘Share of Common 


ock. 
Momestahe Mining Com 
and an extra $1.00 


928. 
Manhattan Railroad hn tng 
($2.50 Per mare? 
Pfd. Sapttal Stock, payable Feb. 
J 


Tennessee Coal Iron Railroad © ompany. Gen- 
y, eral — Gold Bonds, dated 1901, 
Per Share on , Stock, 1951 


United States Kubber Company, Ist and Re- 
oo 2 Mtge. Gold om Series “A” 


Virginian Power € ‘ompay, The, ‘Ist oa Col- 
Motor Car Corporation, R5c Per Share laterai Trust Mtge. 
ng at rate of $1.40 Per Year) on Com- Dec 2. 

mon Stock, payable Feb. of 


Southern Railway ee. 


a“ Meetings and Elections. 
. 1% on Pfd. Btock, payable Jan. 


American Journal of Nursing Company, An- 
an. nual ted. of Stockholders will be hese 
n Stores, Inc., $2.00 Per 
Share on Common Stock, payeurs Jan. 28, *“ 
28. 
elsey-Hayes Wheel Corporation, ne of Stockholders net o. held Jan. 
Dividend of %. 75 Per a san. Stock, pay- a 
ay 


American Compa: nn 
of Stockholders, will be held Jan. 


Jan. 
tie Ticket Register Corpora 


necks phy hg :. Bs) 
Ja 
nual . ee of Stockholders will be held 
, 1928, 


” Plan, Incorporated, The, Semi- ‘An- 
Dividend of 8c Per Share on Class 
“A’’ Stock and an aeons 2c Per Share 
thereon, payable Jan. 28. 


Long Island Lighting Company, 
Share on issued and outstanding Common 
Capital Stock, payable 7 1, 8. 


National Electric Power outs Qrtly. Se 
Per Share ~s oo 


Cash ‘Creait Corporation, - Ry 
“"o Per Share, and an extra lic Per Share, 
and an extra 1/100th of a share on Pfd. 
Stock, payable Jan. 25, 1928. 

New Jersey Cash Credit Corporation, Qrtly. 
15c Per Share and an extra 1/100th “< a 
share on Common Stock, payable Jan. 


1928. 

New York & Honduras Rosario Mining Com- 
pany, 2%% and an extra a on Capital 
Stock, payable Jan. 28, 


Pennsylvania Cash Credit Corpor 
Se Per Share and an extra 12¢ Per Share 


Babies Hospital of the City of Mew York, 
Meeting of the rg 4 will 


Bank Clerks’ Conpesative Buildin 

Association of New York City, The, Annual 

Meeting of Shareholders will be held Jan. 
J 


Bank of United States, The, Annual Meeting 
of Stockholders will be 


‘ompan Annual eeteae of 
Stockholders will be held = 


Bowery and Kast River Safe “o KE Com- 
~~ of New York, The, Annual wy of 
kholders will be held Jan. 

J 


Brooklyn Union Gas Company, Annual Meet- 
ms of Stockholders 
8. 


Central Union Trust Company, Anneal Meet- 
—. of Stockholders will 


Chane National Bank of the “City a New 
redit Corporation, Qrtly. ‘ork, The, Annual Meeting of Stockholders 


12¢ Per Share on Common Stock, payable 


n. 
‘orporation, Qrtly. 8% Per 
Annum on Pfd. Stock and 12% Per Annum 
on Common Stock, 


5, rom 49, repeated Jan. 


Cantham Pent National Bank and Trust 
nual arf of Shareholders 


Phoenix Factors © 


um Company, Inco: 
Per Share on no-par Common Stock, pay- 
J 


1 
Power & “Light Securities Trust, 
Share and an extra cy of a share of 
both payabte Feb. 
J 


“Jan. ! 
Chelsea Exchange Bank of pos City of New 
York, Annyal Meeting of Shareholders wi'l 
N28. 


Chelsea Exchange Safe Deposit Company, 
Meeting | ag Shareholders 


7 J 

C, A, Company, Chemical ‘National itank of New York, The, 
“A” Stock, eS —_— Meeting of Shareholders will 

> Creek Producers Association, Inc., Srey. ” 

tnd Per Share on Stock, payable Chemical Safe Deposit y 
was held Jan. 10 and officers were elected 
for the coming year. 


. Se Faery 25, repeated Jan. 9, 10 and a 
R Deposit Company of New York, 


ubber Company, ty 2 
on Ist Pfd. Stock, payable Feb. 15 


West Penn Electric Company *. a 
7% Cumulative Pf tock an ti tockhold: 
on 6% Cumulative Pfd. Stock, — 
Continental Bank of New York, The, pa 
< t hi ill be held 

. ., OU & Deaspeny, Grtly. ww 1 of Stockholders will be he Jan. 
Mc Per Share on 427,896 shares of no par 


value stock, payable Feb. 10, 1 Annual Meeting of Socthciders be be held 
7, 1928. 


raged ys Proposals. Bote 
tion for Directors will 


928. 
County Trust Company of New York, Annual 
Meeting of Stockholders will be held Jan. 


uitable Trust Company of New Yo 
——is - Stockholders 


1929. an. 
‘anadian Northern Coal & Ore Dock Com- 
pany, Ltd., The, 5% Ist Mtge. 20 yr. S. F. 
Gold Bonds, due Jan. 36. 


w An- 
cece w “ be held 
Jan. 1 


Fifth Avenue Bank of New Yo Th 
nual att of Stockholders will be held 


Central Pacific _eatwee Company, 


ay “Republicle 
Gold Bonds of 1927, due 


of Pennsylvania, 20 yr. 


Page 49, repeated Jan 
5% S. F. Debenture Gold met dated Feb. - 





pa 
Meeting of Stockholders will be held . 
1 

_ Page 47, repeated Jan. 6, 


Jai 
onan Hide & Skin Corporation, 
eee of Stockholders will be held Jan. 


8. F. "Gold Bonds, > Jen. 


Indiana General Service Compan; 
30 yr. 5% Gold Bonds, Sscrhan” 1, 
a 
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Greater New York Brick Company, The, An- 








nual Meeting of Stockholders wil! be held 
Jan, 17, 1928 an. 5, Page 49 
Hanover National Bank, The, of the City of 
New York, Annual Meeting of Shareholders 
will be held Jan. 10, 1 
Jan. 5, Page 49, repeated Jan. t, Page 39, 
Jan. 8, 9, 10 
Home & Overseas Bond & Share Company, 
Inc., Annual Meeting of Stockholders will 
be held Feb, 7, 1928 Jan. 9%, Page 41 
Lawyers Mortgage Company, Annual Meet- 
ing of Stockholders will be held Jan. 18, 
1928 Jan. 10, Page 46 


Repeated Jan. 11 

International Germanic Trust Company, An- 
nual Meeting of Stockholders will be held 
Jan. 18, 1928 Jan. 11, Page 42 
International Germanic Trust Company, Spe- 
cial Meeting of Stockholders will be held 


Jan. 25, 1928 Jan. 11, Page 48 
Lee Rubber & Tire Corporation, Annual Meet- 
ing of Stockholders will be held Jan. 26, 
1928 Jan. 11, Page 45 
Lehigh Valley Coal Sales C cneny, Annual 
Meeting of Stockholders will be held Jan 
30, 1928, Jan. 10, Page 51 


Repeated Jan. 11 
Machattan Shirt Company, The, Annual 


Meeting of Stockholders will be held Jan. 
23, 1928 Jan. 9, Page 41 
Manufacturers Trust Company, Annual Meet- 
ing of Stockholders will be held Jan. 11, 
1928 Jan. 7, Page 25 
Marcaro Corporation, Annual Meeting of 
Stockholders will be held Jan. 17, 128. 


Jan. 10, Page 50 
Modern Investment & Loan Corporation, The, 
Annual Meeting of Stockholders will be 
held Jan. 10, 1928 Jan. 9, Page 41 
Morris Plan Company, The, of New York, 
Annual Meeting of Stockholders will be 
held Jan. 18, 1928 jan. 5, Page 49 
Mortgage-Bond Company of New York, The, 
Annual Meeting of Stockholders will be 
held Jan. 25, 1928 Jan. 10, Page S0 
National Bank of Commerce in New York, 
Annual Meeting of Shareholders will be 
a > Jan. 10, = 
5, Pag . repeated Jan 8, 9, 10 
National City Bank of New York, “ene, An- 
nual Meeting of Shareholders will be held 
Jan. 10, _ 
Jan, 9, Page 41, repeated Jan. 10 
National Park Bank of New York, The, An- 
nual Meeting of Shareholders was held Jan. 
10, 1928 Jan. 11, Page 48 
National Surety Company, Annual Meeting 
of Stockholders will be held Jan. 17, 1928. 
Jan. 10, Page 0 
New York Dispensary, Annual Election of 
Trustees will be held Jan. 9, 1928. 
Jan. 9, Page 41 
New York Transfer Company, Inc., Annual 
Meeting of Stockhoiders will be held Jan. 
25. 1928 Jan. 11, Page 48 
Ontario, Carbondale and Scranton Railway 
Yompany, Annual Meeting of Stockholders 


will be held Jan. 10, 1928 
Jan. 5, Page 49 
Pacific Coast Trust Company, Annual Meet- 
ing. of Stockholders will be held Jan. 18, 
19 Jan. 11, Page 48 


Pan- eutan Terminal and Dock Corpora- 
tion, The, Annual Meeting of Stockholders 
will be held Jan. 16, 1928 


an. 6, Page 30 

Parke, Austin & eer... Inc., Annual 
Meeting of Stockholders will be held Jan. 
17, 1928. Jan. 5, Page 49 


Peoria & Eastern Rallway Company, The 
Annual Meeting of Stockholders will be 
held Feb. 8, 1928 Jan. 9, Page 41 

Philadelphia Rapid Transit Company, A Spe- 
cial Meeting of Stockholders will be held 


Feb. 6, 1928 Jan. 5, Page 49 

Safe Deposit Company of New York, The, 

The Annual Election for Directors and In- 
spectors will be held Jan. 10, 1928. 

Jan. 5, Page 49 

Terminal Trust Company, A Special Meeting 

of Stockholders will be held Jan. 25, 1928. 


Jan. 11, Page 48 
The New York Times, Annual Meeting of 
Stockholders will be held Jan. 18, 1928. 

Jan. 11, Page 49 
Woodrow Court, Inc., Annual Meeting of 
Shareholders will be held Jan. 23, 1928. 

Jan. 9, Page 4) 


Coupons and Interest. 


Seaboard Air Line Railway 5% Adjustment 
Mtge Gold Bonds. An installment of inter- 
est on company amounting to 24% has 
been declared and will be paid on and after 
Feb. 1, 1928 Jan. 10, Page 50 


Financial Notices. 


Associated Gas and Electric System, Notice 
to Holders of Associated Electric Company, 


Convertible Gold Bonds. 5%% Series due 
1946. Jan. 5, Page 49 
Brunner Turbine & Equi t 





Notice to Holders of Certificates of Deposit 
for 7%% Closed ist Mtge 30 yr 8. F. Gold 
Ronds, issued under Deposit Agreement 
dated July 26, 1927, and to Holders of T4% 
Closed ist Mtge S. F. Gold Bonds. 
Jan. 9, Page 41 
F. & W. Grand, 5-10-25 Cent Stores, Inc., 
Notice of exchange of Common Stock, for 


new Common Stock, on a basis of 2 shares 
of new Common Stock for each share of 
old Common Stock Jan. 6, Page 39 


Ide, Geo. P. & Co., Inc., Notice to Holders 
of Pfd. Stock, Dividends in arrears on the 
8% Cumulative Pfd. Stock of the above 
Company amounted on Jan. 1, 1928, to 32%. 

Jan. 5, Pats ") 

Independent Oil and Gas —- % Na- 
tional Bank of Commerce Kew York 
Notice to Holders of Stock Purchase War- 
rants, issued Under arses “ Jan. 
15, 1926 Ja . Page 39 

Independent Oi] and Gas Pio. ‘and Na- 
tional Bank of Commerce, Notice to Hold- 
ers of 12 yr 6% Convertible Debentures 
issued under Indenture. Jan. 6, Page 

International Rallways of Central America, 
$7,500,000, ist Lien and Refunding Mtge 
6%% Gold Bonds, due Feb. 1, 1947. 

Jan. 10, Page 51 

Reorganization of The Servel Corporation 
an sidiaries. After Jan, 16, 1928, un- 
deposited Common Stock of above Corpora- 
tion will not be received under the Reor- 
ganization Plan and Agreement. 

Jan, 10, Page 51 
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40 WALL STREET 





NEW YORK CITY 


Name this Bank as executor and trustee. This will bring to the 


administration of your estate the services of 
Trusteeship,” 











TOT 


representing the accumulated experiences and 
resources of one of the oldest financial institutions in America. 


Send for a copy of “The Biography of an Idea,” a fascinating history of will making 


BANK ofthe MANHATTAN COMPANY 


A DEPENDABLE EXECUTOR 

















“Manhattan 


J.Stewart Baker, President 
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